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| views but optimism is tempered; the | ASKS BROADER STUDY 
that whil 
- A She'bottom nas been reached the up-| ST, LAWRENCE PLAN 
28 . grade will be gradual and will re- 
95 quire a long, steady pull. Conditions | Premier’s Scheme for Engin- 


aftecting our great agricultural in- 


dustry are still unsatisfactory and 


further adjustments will be necessary 


; to give the farmer a satisfactory re- 
04 : turn for his efforts and his capital 
81 investment—his own and borrowed. 
The Canadian wheat farmers, how- 

ever, appear to have fared better 

than the grain farmers in the United 

States, despite efforts to avoid the 

consequences of the post-war econo- 

mic reaction. There have been some 

five hundred bank failures in the 

American grain belt. In Canada the 

| banks and the mortgage companies 
have’been abie to handle the situation 

much better. What is even more en- 

«ouraging is the report of the Wash- 

ington inquiry that the Canada 

farmer is in a much better oe 

to grow wheat profitably than his 

$4,370,583 .27 American competitor. Even so the 
advisability of getting away from the 

one-crop gambie is plainly evident 

and although this can only be done 

ually it is a goal toward which 

estern farmers should shape their 

course, And in this connection is 


| 8E2BR 


14 : being emphasized the importance of 
77 a home market which will be the 
: accompaniment of the development of 


industry, 
#B 4actuze of our raw materials, 
Crerar is Confident 
In an interview with a representa- 
tive of THE FINANC POST 
Hon: T. A. Crerar expressed the opin- 


ll ; jon that the West has turned the 
10 corner and that better times are 
69 ahead. farming is noticeably 
— $7,440,988.41 on the increase, he says. At the an- 


nual meeting of the Canada Perman- 

ent Mortgage Corporation both the 

89 president, W. G. Gooderham, and the 

—$114,283,375 .89 general manager, George . HS Smith, 

126,094,947 .57 referred to the improv estern 

See outlook in view of the revival of 

uf immigration. They emphasized the 

advantages of the Canadian farmer 

in lower prices of lands, high yields 

and favorable freight rates in com- 

peting with the American farmers, 

as confirmed by the United States 

00 Secretary of Agriculture in his re- 
00 a9 ; port on “The Wheat Situation.” 
00 4 Conditions Are Sounder 

30 


The Royal Bank February letter, 
dealing with the general situation, 
69 7 . Se - 
4 oe a sort the present, a 
¥ usiness conditions are uneven, it is 
$4,370,583 .27 / difficult to make any statement which 
will apply to the Dominion as a whole. 
The year 1923 we look on as having 


x —— a maserately good one, _ cer- 
in striking exceptions, some favor- 
— $7,440,988 .41 able, others the reverse. We believe 


that 1924 is commencing with funda- 
mental conditions sounder than they 


89 were at the beginning of 1923, and with 
—$114,283,375 .89 sections of our weakest territory—the 
$126,094,947 .57 : Middle West—in a vastly improved 


Position. Finally, we see no reason why 
.the improvement should not continue in 
moderate degree throughout the full 
twelve months of the present year. 

A general strengthening of the 
markets for agricultural products is 


ARP. reported by the Bank of Commerce. 
tenses? C. Cox ; Increases in varying degree are 
noted for wheat, barley, corn, beef, 
eane hogs, butter, potatoes and wool; oats, 
ea - bacon and cheese have declined. 
cc. 3 Business Demands Relief 
BELL The Dominion-wide agitation for 
roams ‘ 3 less spending at Ottawa and relief in 
LAN, K.C, 4 taxation has aroused the Government 
sate ; to action. THE FINANCIAL POST 
arTuy, K.C. understands that it is realized that if 
* the Mellon proposals are adopted at 
LAUGHLIN a Washington something will have to 
aahed be done to relieve the burdens in 
’ ; Canada. This refers particularly to 


business and industry which is even 

now handicapped by the heavier lev- 

es than borne by competitors in the 

nited States. The radical element 

none nesiea ae Beenaston ts opposing the Mel- 
: proposals but the popularity of 

s for one Ri plan with all classes, and. the 
—- cebaues of our Stowing realization that the super- 
paxes are discouraging industry and 

interfering with prosperity, is pro- 
Viding considerable pressure on Ses: 
ess. What is accomplished at | 
ttawa in this direction will also de- 
pend to a large extent on the con- 
tinuation of the agitation which has 


ring the next 


the vagaries in_ 
ae te the country 











large figures. It is already made i 

itions in . e itself felt. — 
athe uneatiegactory. wear Herbert Holt and Sir Edmund 
a vital interest ‘ alker have added their argument: 
we hope and as m8Y - to those of other business and finan- 


cial leaders that business must be re- 
lieved from the excessive burden of 
taxation if the expansion of industry 
is to be encouraged in the interests of 
pountry s proreers 
oadings are showing li 
(Continued on page FS — 


results flow from 


4 TURNED CORNER 


There has been an improvement in 
business sentiment with the turn of 
1923 the year but little actual change in 

conditions. The situation is viewed 
‘vith confidence by the heads of the 
various financial and industrial in- 
stitutions who have expressed their 
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From Our Own Correspondent. 


60,000 tons of newsprint paper. 


$1,500,000 of common stock. 








Public Utility Men 
From Our Own Correspondent. 





business side of the deal. 


see fit. 
He states: 


“There is no doubt but that the de- 
velopment of the St. Lawrence River 
should be carried out, but it would be 
a very serious thing to go into the de- 
velopment too soon or to carry it out 
too rapidly and to assume the other 
serious burdens which are incidental to 


this work. The scheme suggested would 


show that the government is actuated 
with the best motives of trying to de- 


termine what is the best thing for the 
country, and at the same time it would 
slow down the agitation and excite- 


ment which is to a large extent being 


fomented by organizations in the United 
States who are doing this work for 
political purposes.” 


OFFER OF $90 FOR 





BRIDGE UNPOPULAR 
Feeling Seems to be Stock is 


Worth More Than That 
To-day 


From Our Own Correspondent. 

MONTREAL.—Although Dominion 
Bridge has been selling at around 70 
for some time and went little beyond 
80 this week, the offer to option the 
shares at 90 that was made by an 
unnamed group failed to attract much 
interest. It was generally felt that 
the shareholders would be unwise in 
giving an option for sixty days on 
their stock at $90 a share in the face 
of the past record of Bridge and its 
high book value per share. 

The offer was made through the 
National Trust Company and there 
was naturally much guesswork as to 
the interests represented. There is 
evidence to believe that the offer 
comes from the Vickers, Ltd.; of Eng- 
land. Sir W. Armstrong Whitworth 
was mentioned. Both these companies 
at present have Canadian connections 
and it is possible that an American 
group is seeking control of Bridge. 

Over a term of the past ten years 
Bridge has averaged about 13 per 
cent. on its shares, At the present 
time the stock has neither bonds nor 
preferred shares ahead of it and the 
book value is in the neighborhood of 
$150 a share. This figure may reason- 
ably be discounted, for a large part 
of the company’s capital is tied up in 
plant that is not now earning its way. 

It was generally felt that in view of 
the excellent prospects ahead of the 
company an upward move in the 
s was inevitable and the offer of 
ea share was therefore not consid- 
e a 


“THE FINAN 


Up to 60,000 Tons 


MONTREAL. — Donnacona_ Paper 
Company has brought an additional 
newsprint machine inco operation and, 
during the past week, has been pro- 
ducing about 60 tons of paper a day 
from this new unit. The cost of ths 
machine was financed by a bond issue 
made a year ago. The new machine 
gives Donnacona a yearly output of 


The company has made a re-ar- 
rangement of its capitalization. The 
authorized capital of $2,000,000 of 
preferred, ana $1,500,000 of common, 
has been increased to $2,000,000 of pre- 
terred, and $3,000,000 of common. At 
the same time, the par value of the 
common stock has been decreased 
from $100 a share to $20 a share, and 
a split up on 4 five to one basis is 
being made. No decision has been 
made as to the issue of: the additional 


eering Probe is Endorsed by 


MONTREAL. — Premier King’s 
plan for further study of the engi- 
neering aspects of the St. Lawrence 
waterway and power development, as 
submitted to the United States gov- 
ernment, seems to have approvai ot 
business men and power people here. 
One of the leading financiers and en- 
gineers of Canada expresses ‘the opin- 
ion that, in addition to the technical 
commisgon of highly-trained engi- 
neers to report upon the best develop- 
ment from an economical standpoint, 
having regard for the possibility ot 
water diversion, for the location of 
the dams, the provision for naviga- 
tion and the possible cost of the un- 
dertaking, there should be as well a 
commission to study the national and 


This engineer-financier suggests to 
THE FINANCIAL POST that the 
government should appoint a royal 
commission, which ‘will consist of @ 
number of leading men of the prov- 
inces of Ontario and Quebec, with 
, particularly in the manu- 

0 shnical committee 
above referred to, and to report to the 
government what, in its view, should 
be the policy of the government in 
connection with the development of 
the St. Lawrence River as affecting 
agriculture, finance, labor, manufac- 
tures, transportation, and any other 
effect which such a development will 
have, either in its domestic relations 
within this country, or its foreign re- 
lations with the United States. Such 
a scheme would undoubtedly take 
from one to two years for the govern- 
ment to obtain a report and get the 
matter in such shape that the govern- 
ment could then, in view of the re- 
ports, take such measures as it might 
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RUGGLES MOTOR Auditor Gonthier to Act as 
BEING OFFERED 


UNDER HAMMER 


Trust Company Asking For 





































































can be cut out has been left to Au- 

ditor-General Gonthier, and his two 

assistants on the newly-created audit 

board. What they say will go. At 

$15,000 a en Mr. Gonthier gets as 
e 


and the cabinet. 


From Our Own Correspondent, * 
'assing the Buck 


_LONDON.—The last chapter in the 
history ot the Kuggies Mocor ‘Lruck 
cme none yr gre - written, and it taxes 

Orm ol advertising by tne Lon-| much as prime minister, thou 
don & Western Trusts or the recep-| of course, the latter has another a 
tion of bids for the property. Jonn| 900 a year as sessional indemnity 
t’, Moore, manager oi tue trust com- To those who know what to expect, it 
pany, has been aevoting a jot of hus was quite evident that there was 


time to tne nandung oi this business ing unusual 
in the interests of both creditors anu en when this pee eaueaens 


stockholders, and even yet entertains | was held out. 
The governaient has been impressed 
with the work of General Dawes as 


hopes that theremay be a successiui 

bid put in from jocai capitahsis to 
director general of the budget in the 
United States, and with that also of 


Save the concern as an industry for 
his successor, eral Lord. The bud- 
get system been in vogue in 











cable from a dealer in Austraua ask- 
ing what is to become of one order ne 
piaced with the Lonaon firm tor 4, 
trucks, 

Stock selling becdme the millstone 
that destroyeu locai contidence in tne 
Ruggles Motor Truck Company. Two 
Muuvn douars’ worth ot cummon 
Stock, given to the parent company 
promoters tor their patents and rignis 


London. He has in his possession a 

this country, sit has not been get- 
ting results the way of reducing 
expenditure that have been got in the 
United Statés. So, evidently, it was 
decided that if money would land the 
right kind of man he would be got. 

. Director-General 





Auditor Gonthier is as near an ap-| adds to the estimates. 
in the London firm, was the starting the’. 
point of the trouble, most ot this hav- bye . United ag — 


ing been piaced with a few local men 
to dispgse of. No such thing was eve: 
«ntended in the first place, as it was 
assumed that this stock would be heia 
until such time as the preterred was 
earning, after which the common 
would pecome a paying issue. 

_ Much of this stock was soid at vary- 
ing figures in the district around Lon- 
don, depending apparentiy on wnat 
the buyers would pay for it. Not 
only so, but the Kuggies organization 
in London was used to some extent to 
sel] this common stock. The official 
stationery of the company was em- 
ployed, and cheques were accepted 
over the company’s stamp, and signed 
by John Bridge, the manager. 

It is easy to see where the damage 
was done by this method. The money 
secured from the sale of this common 
stock went back to the peopie to wnom 
it ae nore = and = _ peers 
a fac in developi e ess. |. 
People who prsehuase, it were thus] 

off ‘the: list of those to 
the regular stock could be sold, ano 
the money go into the treasury of the 


as authority , as it is possible to 
get him und system. He is the 

edieiase of the govern- 
ment, who will paSs on the estimates 
when they co: p from the heads of 
departments, before they go be- 
fore the cabinet. Insofar as author- 
ity is concern has all that is nec- 
essary to ; “expenditure to the 








up as too dangerous a pastime. 





Flavelfe on Conditions in 





ar—Need to Reduce Taxes for the Encouragement 
of Capital to Develop Our Resources 


By SIR JOSEPH FLAVELLE 
















no man in 

of sizing up a big situation from all sides, igh: 

rs at their real vaiue, and —— in a most understanding 

a complete, clear;.picture to his audience. In opening he explained that he 
had gone to England to attend a reunion dinner of the Ministry of Muni- 
tions, of the men who handled the business organization of the Empire du 
the t crisis. The men he met had treated him with great kindness an 
“tal with the freedom characteristic of Englishmen when they A gts 
you — confidence concerning things political, industrial, and financial in 
Great Bri 

Why did Mr. Baldwin with a ma- 













ent 





ee 

e Kuggles company gave employ- 
ment to about 80 skilled hands, and 
the 1923 business was over one com- 
plete truck per day; the foreign trade 
was on. the upgrade, and loca] users 
were and are well satisfied with the 
product. .Mr. Moore estimates the 


value of the holdings as: issue following the election, “that the 




























Production materials ....... $157,501 | jority of seventy-seven in the Housq) Prime Minister was greatly moved by 
Stock and cars ............. 33,089 | of Commons over the combined Lib- | the — of unemployment. He 
Buildings, equipment ....... 277,244 | eral and Labor parties, with no one | thought he had hold of a ety 

wanting an election, and with three | which would cure the ills he deplored, 
Total -... +: -++ +++ $467,834 vears of Parliament to run, fall into | and without consultation, or prepar- 


ation, or deliberation, he threw it at 
the head of the country, the result 
being what they saw.” This state- 
ment by the Spectator voices what 
was widely felt in Great Britain by 
men close to political affairs. They 
said: Mr. Baldwin is an honest, hon- 
ourable, high-minded gentleman, who 
has evidenced he was without the 
experience, training, and political in- 
sight and sagacity for the high posi- 
tion which he held at what was per- 
haps the most serious time in the 
history of the British people. Do not 
think that this indicated a feeling of 
unfriendliness to the Prime Minister. 
It was one of deep concern and anx- 


Local comment has it that a bid ot 
around $200,000 will probably take 
the whole works. The London & 
Western are understood to have a re- 
serve bid, purely for the purpose of 
preventing the buildings from being 
sacrificed. 


a position which made it necessary 
to appeal to the country, and his gov- 
ernment to sustain disastrous defeat? 

You will remember in the cabled 
reports of the Prime Minister’s ad- 
dresses, he based his appeal chiefly 
on three points of view: . 

(1) He did not propose to continue 
England as a shock absorber for the 
surplus products of all countries un- 
der the present disturbed condition 
of exchanges, by keeping it the only 
free market in the world. ‘ 

(2) For his part, he was convinced 
that the remedy for unemployment 
was in protection of the home in- 
dustries. 

(3) It would be possible to grant , (Continued on page 20) 
oe to the overseas dominions 


y imposing « moderate tarifé. - PAPER MAKERS LOSE 

resume a Canadian a ‘ 

bestnans =e eieiat as = neve AUSTRALIAN TRADE 

been in tari egislation, wi ave ————. 

little fault to find with the Prime |Canada Hopes to Get Benefit 
Minister's reasons. tantly hie friend | Of. British Preference—Rus- 

by. a ee nudgunenan ee es te ae from the time he was ~chosen as sian Prospects Uncertain 

From Our Own Correspondent. 
OTTAWA.—With trade missions 





Immigrants Will Follow 
British Funds Out Here 


Discussing the investment of Brit- 
ish and U. S. funds in Canada, “The 
Financier” of London recently said: 

“It is, perhaps, natural that United 
States interests lying so near the Can- 
adian border, compared with our 3,000 
miles’ distance, should be quicker to 
realize Canada’s needs and opportuni- 
ties, but this does not, however, dis- 
pose of the real apprehension which is 
being felt in the Dominion at this con- 
stant increase of American influence 
and authority, it being realized that if 
we are to keep Canada British, British 


Dominion in larger quantities.” Prime, Minister, stated in the first 
= ° 7 . 
C. A. Official Now Admits. Soviet ee, ve ba Australia and 
* ° ussia there is much expectation in 
Agitator Under Their Auspices tie ant commerce circles over the 
are result o e ensuing negotiations. 
Below is a letter from the Secretary, Students’ Christian | strong effort will be made to secure 
Association, officially admitting that Paul Blanchard, organizer | ‘he ao Saeaee to including 
for the.League for Industrial Democracy, addressed Toronto es a me ag Gee 
University students under the S. C. A. auspices. This is satis-|Canada in this arrangement is prov- 
factory after all the denials and the varied abuse THE FINAN- | ing very costly to the pulp and paper 
CIAL POST has encountered for uncovering a corner of the eeeeetarsts of ile country, Dur- 
underground work among the students, ARS peerael nese nee 
THE POST-is in entire sympathy with the view that the boys | tralia were only 27,243 ewt., as com- 
and girls in our schools and colleges should have every possible | pared with 458,552 for the same. pe- 
opportunity of meeting world leaders in all phases of life— oe Te, 930 to 9208 ae croneee 
“that they may hear the unprejudiced truth,” as Prof. Wrong]... her there were no chemcente we 
so well put it. It is important that they -have the broadest compared with nearly 51,000 cwts in 
ossible information. ovember, 1922. 
r But the numerous organizations represented by Blanchard, Rothschild,| It is thought that the probable fail- 
Nearing and others who have claimed to speak for labor, the worker, the | ure of the British parliament to carry 
underdog, do not represent, they misrepresent, these interests. They are |into effect the preferential trade pro- 
engaged entirely in setting class against class, conntry against country. posals of the Baldwin government, 
None of the leaders who are directing or carrying on this extensive propa-| made at the recent Imperial confer- 
anda have ever been workers and fave no right whatever to speak for |ence, may make Australia much more 
abor. They have been utterly repudiated; violently condemned as danger- disposed to talk reciprocal trade with 
ous to the industrial cause; and exposed as working in the interests of | Canada. 
enemies of Great Britain, the United States and France by all the great labor; No one knows what the prospects 
leaders and yp labor organizations of this country. . are for better trade with Russia. If 
THE POST in the interests of this country and its future, and in the | payments can be arranged for, there 
interests of the nts and the boys and girls, gave the unprejudiced truth |is no doubt that a market there exists 
about the work these foreign emissaries and their dupes in this country were for some Canadian products, es- 
carrying on, but only the surface doings were uncovered. It is extraordinary pecially farm implements, and the 
that in the case the University of Toronto it was not the authorities | manufacturers need the business. But 
themselves but some groups of loyal students who made inquiries, found|no one here knows anything about 
Se te ce ee eine ea sak | oalosk for relisblp information, Just 
They state ; that work | 0 or r 
* “Se y (Continued on page 13) | now from there is’ not good. 
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POST 


_. Director General of Budget! DOMINANT PLACE 


bone, and if he fails to do so it will 
be through lack of character and . . 
personality. The fact that he must American Farmer is Wo 
pass on estimates will cut the direct Off Than the 


Bids on the throughout the country has led at 
eas an overhauling of the Civil | political i i 
Property Service, Thame of tinting cot ches political connection that has existed 


between the heads of departments Canadian 
P; 
While all this looks very fine, as BANK SYSTEM BREAKS 


yet official Ottawa is not convinced 


that there will-be much lopping off} Fail Fin Insti- 
of heads. Passing the buck is the Sunes ia a Woes 
great game here, and many of the of-| © . : ea ont 
ficials who have seen so much of it Indicates Superiority of 
have yet to be convinced that the new Our Banking Facilities ; 
development is but the selecting of a 


new buck. Not till the axe actual! acquainted S 
begins to swing will they be im ae YORK.—Bankers ; 


eet brew a ew order has really | Northwest are inclined to believe th a 


e public had better make up its 
mind that if there is to be senaidees or the Federal government can do. 


able saving of money, with a chance used 
of lower taxes, it will have to be done Salen nae rene nave oe oe 


before the estimates get into parlia- . ; 
went. ; To ask the House, when it is| 24 caused the ruin of thousands 
possibly on the eve of a general elec- | ney 8 
tion, to lay the axe at the root of ex- lieve that the conditions 


nditure, is expecting too much. The tion of tf 
nate may head off expenditure by a number of factors whica are 
throwing back bills to the Commons, beyond thé control of both the 


but the house doesn’t cut, it rather dies, most students of the si 


If anything worth while is to be tah 3 

gained through the drive for saving peso gored prise = 
that has been started, the agitation M/like the banks which have them 
the country will have to be kept up.|i, recent years, cannet wait. Both. 
Thirty, forty, or fifty years ago tivere farmers and banks must have im 
used t6 be a few real treasury watch-| mediate assistance The cannot wait 
sons in ne ene of pens ee 1 ¥ ad 
they, and others, have n so stone : 7 

in the constituencies that those dis- aoe 2 gone a os Sees 
posed to play that part have given it} 4 beets ae g 


mgland, Europe and Canada 
—— Pélitical Error—France and Germany Are Still at 


way 
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AS WHEAT GRO 






















































conditions in the n 








there is nothing the Eastern 


remedy the conditions which, duzi 



















grain growers, They appare. be: 
in the North 






west are the outcome of the combina- 









and the government. There are reme-~ 











acknowledge, but they are re 


































for the application of such remedies 












ax and sugar 
wheat. 

The situation will, of course, as 
number-of bankers have pointed 
to your correspondent recently, ri 
itself, as most economic situations 
this kind eventually do. The farmers 
who continue to plant: wheat in t 
face of all commonsense counsels 
to the contrary will be fotted 
They will either go to the cities or 
other parts of the United States. 
Those farmers who are wise er Be 


to see the handwri on the w; 
will, if shy ore fare in a posi 
tion to do so, ac ientitic. farm 







































































it appears likely that dozen » mus 
serving as ec 
go out of bubinéaes candid student 


the eae oe that in mee 
parts o e Northwest the 
Continued on page 18) see eg 






























Mining had a prominent place in 
the speech from the throne at the 
opening of the Ontario legislature. It — 
is the first time in the province’s his- 
tory that it has been so strongly fea- 
tured. Kaa gen was laid on the pos- 
sibilities of developing the iron ore. 
industry. The fact that legislation 
would be introduced to provide a 
bounty was clearly sta the federal | 
government to be invi to 
pate. The desire to stabilize 

ing and forest industries te the’ end 
that their rapid development will re- 
sult, a policy early set forth by Hon- 
Chas. McCrea, minister of.mines, was 
emphasized. Railways for the north 
were also prominently mentioned. 
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International Trading 
In international trade much depends upon the 
facilities at the command of your Bank. 


With its system of Branches and Agencies abroad 
and with its organization of Correspondents in all 
parts of the world, the Bank of Montreal can meet 


your requirements fully and promptly. 


BANK OF 


Established over 100 years 
Total Assets in Excess of $650,000,000.00 
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Te Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mergens, 
Vice-Pres., Weyburn, Sask; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen, Mgr. 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Exchange Rates 


HEN you require information regarding foreign ex- 
change, call at our nearest branch. In direct wire 
touch with money markets throughout the world and 

closely affiliated with financial institutions abroad, this bank 


is able to quote the closest possible rates on drafts and bills of 
and to negotiate purchases and sales promptly and satis- 


- DOMINION BANK .. 
Ba HEAD OFFICE, TORONTO. 


London, Eng., Branch, 


-UNION BANK 
of Canada 


Capital...................... $ 8,000,000 


Reserve and 
Undivided Profits. 2,067,074 


Total Assets ............ 128,299,679 


The Bank’s Annual Statement has just been issued 
and copies thereof are available for anyone, on appli- 
cation, at any branch of the bank. 


The Bank of Nova Scotia 


Established 1832 
Capital .... Se ee oa a ae ced ba peiceelecetul  apeenee 
Reserve Fund 
GENERAL OFFICE—TORONTO, ONT. 
J. A. McLEOD, General Manage?. 
and in New- 


Granches at all the principal centres throughout Canada 
foundiand, Cuba, Porte Rico, Dominican Repablic, Jamaica, and in the 
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Chicago New York 
55 Old Broad Street, BE. C. 2, 
London, England, Branch. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried z most favorable terms. 
Correspondence Solicited. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 








Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 


TORONTO MONTREAL 


- TORONTO 
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3 King William St. E. C. 4. 
35 Wall St. 
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THE ‘FINANCIAL POST 


WAGES HAVE NOT 
COME DOWN WITH 
COST OF LIVING 


Canadian Worker’s Pay Will 
Buy More Than 
in 1913 


MINERS’ UP MOST 


Factory Workers’ Wages Have 
Doubled While Cost of 
Living Has Gone Up 
Only 54 Per Cent. 


From Our Own Correspondent. 


MONTREAL.—Wages in Canada 
have not followed the cost of living 
in its downward movement. The dol- 
lars in the average workman’s weekly 
envelope will buy more at to-day’s 
prices than the contents of the same 
pay envelope before the war. These 
facts stand out in comparing figures of 
the comparative cost of living with fig- 
ures of comparative wages in Can- 
ada. From 1913 to 1919, when prices 
reached their peak, wages trailed 
along in the rear; there were upward 
adjustments, but these did not come 
as rapidly as the increases in the cost 
of living. From 1920 to the present 
time, while prices have been on the 
decline, wages have come down very 
slowly, and so the standard of living 
of the average workman is on a 
higher plane than it was before the 
war. 


Comparing Wages and Expenses 


Taking the average of the cost of 
living before the war as 100, the cost 
of living in Canada to-day is about 
154. Taking average wages in Can- 
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The index number of wholesale prices 
compiled by the Dominion Bureau of 
Statistics and weighted according to the 
commercial importance of the 238 com- 
modities included, shows a rise of one 
point for the year 1923, being 153.0 as 
compared with 152.0 in 1922. The course 
of wholesale prices from 1913 to 1923 is 
seen in the above chart. 


BRITISH EXHIBITION 
AND FAIR TOGETHER 


Will Be on in May in London 
Providing a Double 
Attraction 


‘The Tenth British Industries Fair 
will be held in May to enable visitors 
to combine pleasure and education 
with business by seeing the great 
Britsh Empire Exhibition, which wili 
also, by that date, open in 
London. The visitor will be able to 
make his survey of the goods of 
Britain’s most enterprising manufac- 
turers at the Fair at the White City, 
London, and at Birmingham, and then 
see at his leisure the wonders of the 
Exhibition. 

It has been arranged that the Lon- 
don and Birmingham sections of the 
fair shall follow each other with only 
a week-end intervening. This ar- 
rangement, while keeping the period 
of the Fair within reasonable limits 
for the exhibitors, will allow the 
buyer to spend whatever time he 
wishes, from one day to a month, in 

the Fair. It will enable him to visit 
|| both centres with ample time at his 
dispasal in which to select his lines, 
place his orders, and settle all busi- 
ness details in comfort before turn- 
ing to the educational and. pleasure 
side of his visit. 

Strict segregation of the exhibiting 
trades into clearly defined sections at 
each centre of the Fair enables him 
to inspect the particular line or lines 
with which he ‘is concerned in the 
minimum of time, and with the maxi- 
mum of comfort. The fact that ad- 
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ada in 1913 at the same figure, 100, 
the average wage to-day is 17s. Af- 
ter all, the only way to compare 
wages is after the actual sums re- 
ceived have been compared with the 
cost of living, and so it is apparent 
that the worker who egg $100 in 
i i - wing an 
ee that will bey ae ate as $116 mission to the Fair building is limitec 
would have bought in that year. sis by personal invitation to the bons 
standard of living is one-sixth better,|fide trade buyer prevents crowding. 
or, to put it another way, his wages hia eae Conutal Poland ae wee 
Have been boosted by one oath. single -eakieitied: tain" in "tee 
Biggest Boost in Coal Mining world, From the Crystal Palace it 
0 eneral impression,| moved to the famous ite City, its 
aang an A a climbed eat rapidly | home for this year, to occupy a great 
@ building trades, or railway work.| Tange of halls and galleries, until now 
The biggest boost in wages has come} one of the largest exhibition areas in 
in coal mining. The coal miner ty-|Europe. But, though able to house 
day receives twice as much as he dis the British Industries Fair of 1921, 
before the war. The average wage, to] 1922, and 1923, the White City is far 
be exact, is 198 per cent. of the aver- short in area of the enormous halls 
age pre-wat wage, and, as the cost of} and palaces now in course of erection 
living is only 54 per cent. higher, the to become eventually the home of this 
coal miner in Canada has in reality|ever-growing Fair. The actual halls 
received a thirty per cent. increase in for the 1925 Fair will cover 20 acres 
income. 


of ground. 
Workers in the factories have done 


almost as well, and their wages are CANADIAN MILLERS 
196 per cent. of the 1913 figure. GOING AT CAPACITY 


Printers’ wages are 186 per cent. of 
Much Export. Business Being 


the pre-war amount. tr rae 
have increased wages to per cent.; k 

Done—Canadian Flour Now 
Even as to Rates 


lumbering to 170 per cent.; bailoing 
trades to 166 ps = and steam 
railways to 157 per cent. 
The ak figures are as compi ed b ONS RAL — Wo very substantial 
by the Dominion Department of La- enefits have yet come from the so- 
y called equalization of ocean freight 
rates on Canadian and United States 

flour that was recently arranged. One 




















bor, and the cost of living figures are 
based on the family budget cutlined 
by the same department. 








at least of the heads of the millin 
companies has said that the remova 
of the discrimination against Cana- 
dian flour will not at the moment have 
any effect on the export of flour by 
Canadian millers because of such 
other factors as American exchange. 
At the same time, by Canadian flour 
being on an-even basis in competition 
with the United States flour shipped 
to the United Kingdom, Canadian 
mills,are removed from the necessity 
of cutting into their profits to main- 
tain export business. 

Most of the flour mills in Canada 
at the present time are operating at 
capacity. Domestic business is fair 
and the export market is still absorb- 
ing a very large quantity of Canadian 
flour. It is the opinion of Canadian 
millers that Canadian flour has so 
established itself that it will be able 
to compete in world markets for 
many years to come. 


Handicaps of Canadian 
Woollen Manufacturers 


The Canadian Woollen Manufactur- 
ers’ Association Bulletin will state: 

Surveying the government figures of 
imports for last year in competition 
with the cotton, silk, and linen mills, 
as well as our own woollen and knitting 
mills, we find that $14.40 worth of 
manufactured textile products for each 
man, woman and child in Canada was 
imported from abroad during 12 months. 
The total is $112,444,724. 

The bulk of these goods could be 
produced in Canada and as their value, 
outside of the cost of the original raw 
material is all labor, the direct and in- 
direct wages lost to the country 
amounts to almost the value of the 
imports. 

The reason why the bulk of these 
goods was not made here, is that the 
customs duties are so low that the low 
paid workers in Great Britain and Eur- 
ope have an advantage in our home 
market over the better paid workers 
in Canada. The wage scale in Canada 
is determined by the wage scale in the 
United States. 

Goods partially or completely man- 
ufactured by workers in European 
countries can be shipped into Canada 
from Great Britain under the British 
preference. 

Also there is no compensation given 
in the administration of the customs 
duties for the effect of depreciated cur- 
rencies on goods from Great Britain, 
France, Belgium and Italy. To give an 
example, a paper pound will buy in 
England to-day, just as much as a gold 
pound, but goods from Great Britain are 
valued for duty purposes at the ex- 
change value of the paper und as 
compared to the Canadian dollar. The 
effect is to actually lower the already 
too low duties. 
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Business Indicators 


In the United States 


WASHINGTON.—The Department 
of Commerce announces the following 
figures covering basic, industrial and 
commercial movements in December. 

Additional December business indi- 
cators, based on the 1913 average 
as 100, show the following. changes 
from the previous month and from 
December, 1922. Consumption of cot- 
ton at 99 from 114 in November and 
114 a year ago, copper production to 
126 from 125 and 103, respectively; 
anthracite-coal production to 105 from 
102 and 111; bituminous output to 
101 from 108 and 117; wholesale 
prices to 151 from 152 and 156. On 
1919 as 100 new building contracts 
awarded in floor space changed from 

















as against 83 a year ago. 
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111 in-November to 102 in December} li 








ASSESSMENT ACT! MOLSONS 
Ontario Measure Will be Re- | B A N K 


vised; Business Interests 
Asked for Views Cietnbaid aiid 
Over 125 Branches in Canada. 


TAXATION A BURDEN OUR RECORD 


Income and Other Taxes May ||] 68 Years of Service to the pub- 


. lic justifies our pride in the 
Keep louine PI ee record of The Malsees Bank for 


stability, service and efficient 
Ontario management. cevings Depart- 
: ment at every branch. 
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General Manager. 
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The present Assessment Act of 
Ontario has outlived its usefulness 
and will be completely revised. The 
present measure came ‘into force in 
1905 and has been amended many 
times since. There are many of its 
original clauses obsolete and many of 
its amended clauses are more or jess 
of a handicap to business. These 
facts were recently pointed out to 
tion. G. Howard Ferguson by a dele- 
gation from the Canadian Manutac- 
turers’ Association. They got a 
most sympathetic reception and were 
promised that the matter of a re- 
vision would be taken up and busi- 
ness organizations afforded an op- 
portunity to put forth their views 
as to what changes should be made in 
the law as at present constituted. 

Five important changes have been 
emphasized as being a direct burden 
on business. In this connection the 
importance of industries to the prov- 
ince was pointed out, as there is a 
danger that high taxation will keep 
new firms from coming into the 
province. The five important points 
brought out are: 

Repeal of the municipal income tax 
en industrial dividends which are al- 
ready fully taxed. 

The clarifying of the statute to en- 
able fixed machinery to be exempt from 
municipal income tax. 

The exemption of bona fide reserve 
funds from municipal income tax. 

‘Permitting subscriptions to charitable 
and educational objects to be exempt 
to extent of 15 per cent. thereof per 
annum. 

Stabilizing of assessments on indus- 
trial plants by fixing the assessment 
for a term of years. 

The municipal tax on industrial 
dividends has long been held to be 
unfair. In this connection it is con- 
tended that Ontario concerns are 
handicapped in competition with 
Quebec concerns where there is no 
tax whatsoever on dividends from 
shares of commercial and industrial 
corporations. 

Prior to the year 1923, most of the 
large municipalities in Ontario, ex- 
eept in respect of power or electric 
railway companies, exempted fixed 
machinery used, intended or required 
for the production or supply of mo- 
tive power, including boilers and en- 
gines, gas, electric and other motors. 
Recently, however, the courts have 
held that as section 5, subsection 
17 now 
chinery was not tax-exempt.” 
When it was brought to the atten- 
tion of the courts that it was the 
almost universal practice to exempt, 
such machinery, the position taken 
by the court was that the wording of 
the subsection was ambiguous and it 
was for the Legislature to clarify it. 

It is contended that income from 
bona fide reserve funds should not be 
taxed as though derived from some 
source other than the main business 
of the taxpayer. There has been con- 
siderable litigation recently over the 
question whether income from reserve 
fund should be treated as income not 
derived from the business in respect 
of which business tax is paid. It was 
submitted that sound accounting prac- 
tice regards a bona fide reserve fund 
as an integral part of the business 
and any income derived from the in- 
vestments of such reserve fund should 
not be considered income derived 
from a source other than the busi- 
ness, 

The oft-battled point of allowing 
subscriptions to charitable and edu- 
cational objects to be allowed as de- 
ductions from income to the extent, 
at least, of se cent. thereof per 
annum is raised. The argument in 
favor of the change is that unless 
such a deduction is allowed, chari- 
table and educational objects are 
bound to suffer. This deduction is 
allowed in the United States. 

_ Industries will also ask for a stabi- 

lized assessment such as is granted 
railways over a term of years. It is 
contended that the hazard in industry 
is much the greater, 


Britain Takes More - 
Cattle and U. S. Less 


From Our Own Correspondent. 

OTTAWA.—Canada during 1923 
exported 52,000 fewer cattle than du:- 
ing 1922, but she sent about 39,000 
more to the British Isles than during 
the preceding year. In shipments to 
the United States, however, there wag 
a slump from 189,760 to 96,873. 
There was a slight drop in exports 
of calves, or from 27,955 to 24,219, 
practically all of which went to the 
British Isles, There was a more se- 
rious slump in exports of sheep froin 
91,864 to 30,603. 

Exports of beef were 22,722,000 
lbs., as compared witth 26,310,000 in 
1922; on the other hand, exports 2f 
bacon jumped from 99,141,000 to 100,- 
304,000 lbs.; while pork went from 1,- 
680,000 Ibs. to 3,342,000 lbs. Ship- 
ments of mutton dropped from 4,888,- 
000 Ibs. in 1922 to 1,707,000 15s. 
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the ship’s side 


then EUROPE 


oe by the famous Cana- 
dian Pacific fleet of Trans- 
Atlantic St hips. Sailings at 
frequent regular interyals through 
the Winter from the convenient 
port of St. John, N.B. 

Canadian Pacific 











































Canadian Bank. Note 
Company, Limited 


Engravers and Printers 


* Bank Notes and Cheques 
Corporation Bonds 

Municipal Debentures 

and other Monetary Documents -/ 


Head Office and Works 
224 Wellington Street, OTTAWA 
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47 — Retail Sales Room 
493 Yonge St.. Ran. 6061 


Vanderlip Predicting 
Lower Rates for Money 


NEW YORK.—Money rates are too 
high in the light of statistics, accord- 
ing to-Frank A. Vanderlip. He said 
recently that he thinks the money 
market will be easier soon, Asked 
abont the rediscount rate Mr. Vander- 
p said: “The rediscount rate could 
well be reduced, with credit so abun-. 


















dant. High grade securities are sell- a 
ing at prices, in many instances, m 
below their true worth, when , 4 
large corporation earnings and pres- — 
ent dividend returns are 
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N.S. COAL STRIKE 


| CORPORATE IS BROADER THAN 
TRUST . 
SERVICE 


Our Transfer Depart- 
ment is fully equip- 
ped to act as TRANS- 
FER AGENT AND 
REGISTRAROF 
SHARES for Corpor- 
ations, large or small. 












All Eastern Canada Inter- 
ested in Question of 
Coal Costs 


B. E. STEEL’S STAND 


Corporation Takes the Position 
That Miners and Employers 
Alike Will Benefit from 
Lower Daily Wage 









“Suggestions in Regard to 
the ouster of Shares” 
sent on request. 
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From Our Own Correspondent. 
MONTREAL.—That the strike in 
the coal mines of the British Empire 









being a local affair was emphasized 
in.a significant remark by Roy M. 
Wolvin, president of the corporation, 
in the course of a statement here out- 
lining the company’s position. . He 
pointed out that the cost of coal pro- 
duction in Nova Scotia last year was 
}/greater than the steel producing in- 
austries at Sydney and New Glasgow 
could profitably absorb. 

This indicates how the future of 
#}| the steel industry in Nova Scotia, and 
in a similar way of other industrial 
and railway concerns in Eastern Can- 
ada,.is bound up with the cost of coal 
production. It is to the end of get- 
ung down the cost of producing eacn 
ton of Nova Scotia coai that the com- 
pany has made its new proposa: to 
its employees of a_ reduced daily 


wage. 
Better for the Workers 
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Barristers and Solicitors A reduction in the daily wage of 

F LEWIS DUNCAN the employees, it is felt by the Bni- 
° ish Empire Stee] Corporation, would 

Counsel in Bankruptcy so reauce the cost of coal as to make 






it possibe tor the Nova Scotia coal 
to compete successfully in Quebec and 
the Maritime markets against Amer- 
ican coal. Given such a fair basis 
of competition, the corporation claims 
that 1t could greatly increase its coai 
sales and, therefore, its production of 
coal. 

‘nis would give a better continuity 
of employment to the workers in the 
coal mines of Nova Scotia, and would 
mean that in the course ol a year the 
average laborer would receive a 
oigher annual income than he can re- 
ceive under present conditious witn 
a limited output of mm 8 

ltistelt by une Britisn Empire Steel 
Corp. that the present iignt between 
the company and the raaical jeaders 
in the Cape Breton coal tields con- 
cerns not only the rate of annuai j::- 
come that wil be earned by tne min- 
ers themseives but has a very direct 
oearing on the tuture of tne coal 
prices, and, therefore, on tae wWiic-e 
economic and industrial weiture of 
Canada. — 

Want Industrial Peace 

It is more and more appascuit that 
the heads of the British Empire Stee 
Corp. are now anxious to promote in- 
austria] harmony at their plaits in 
Nova Scotia, whe long drawn out 
ught between the company au the 
employees during the past few years 
nas been a very costly one, noi enly 
in reducing the annuai income of the 
workers, but also in reducing the 
profits of the various plants, It 1s 
ielt by the officers of the Britis's bm. 
pire Steel Corp. that if cond tions 
could be so adjusted as to have the 
antagonism between the company anc 
empioyees removed that coal mining 
in Nova Scotia would produce satis- 
factory returns not only for the min- 
ers themselves but for the sharehoild- 
ers in the company. As one of the di- 
rectors put it in a statement this 
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HARP week: .“Ihe British Empire Steel 
5 and Corp. can only be operated profitably 
HORNER if the men on 7 one side and the 
° shareholders on the other recognize 
Architects that their interests are mutvai and 
73 King St. West not antagonistic.” 
TORONTO Miners are Jockeying 





No early settlement of the trouble 
in Nova Scotia is looked for, because 
it is felt that the miners are jockey- 
ing for position in case there should 
be an international strike of coal 
miners on April 1. The coal miners 
in Nova Scotia take their orders from 
the International Union, with head- 
quarters in United States, and the 
Nova Scotia fight situation is likely 
to be juggied not in the interest of 
the Nova Scotia miners themselves 
but to best serve the broader interest: 
aN ERE of the Internationa] Union as a whole. 
a OS There is reason to believe that the 
who.e situation in Nova Scotia seems 
to be due to an attempt on the part 
of the United Mine Workers to force 
the British Empire Steel Corp to 
adopt United States standards of 
wages and labor conditions through- 
out the Nova Scotia coal fields. That 
such standards cannot profitably be 
applied to Nova Scotia is stated by 
otticials of the corporation. They 

int out that in Nova Scotia the field 
as been —a for a longer term 
of years than any of the American 
fields, and that, therefore, costs of 
production have risen more than in 
the newer and more virgin fields of 
the United States, where no attempt 
is made to operate a mine once the 
cost of production begins to rise. 


Radicals Are Fighting 
Mellon Tax Reduction 


WASHINGTON.—Republican lead- 
ers in the House and a large number 
of the Republican rank and file pre- 
dict defeat of the substantial pro- 
visions of the Mellon bill once it is 
reported to the House by the Ways 
and Means Committee. 

This situation is due to the fact 
that many radical Republicans, mostly 
from the agricultural states of the 
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——— west, have voiced their intention of 

When Remitting opposing the Mellon bill even though 

BUY . is a party meneees They _ > 

eavor to name their own rates, bu 

CANADIAN NATIONAL if the Democrats hold firm behind the 
EXPRESS maximum 44 per cent. of the Garner 


plan, the radical minority will con- 
trol defeat the ecineipel pro- 
visiong.of the Mellon 
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THE FINANCIAL 


Heavier Freight Traffic 
But Lower Earnings 


OTTAWA.—That the railways have 
to work fairly hard for any increase 
in earnings is seen in the November 
operating statement of the Bureau 
ot Statistics, which shows that in 
the case of the Canadian National 
Railways, a 10 per cent. increase in 
freight traffic during the month over 
that for the same month last year, 
was accompanied by a decrease of 
$151,570 in earnings. 
the Canadian Pacific there was an in- 
crease of over nine per cent. in reve- 
nue ton miles, the increase in revenue 
being only 2.7 per cent. 





| Russia is Again an 





A LOCAL AFFAIR 


In the case of 





The Canadian North-West as - 
Seen by a European Tourist 


Steel Corp. in Nova Scotia is far from 





Winter Conditions are Exacting—Success for the Workers 
—Credit Has Been Stretched 4 





OTTAWA.—A tourist from Europe 
who has recently revisiteu the Can- 
adian \Northwest alter an mtervai of 
several years gives us We Lolowimy 
account Of nis Impressions: 

aU 1s quite an interesting and illum- 
Maung experience to see tne Cana- 
wlan prairie provinces in winter time, 
vecause tnen everytning appears iu 
a ailtierent ugnt, and agricuiturai as 
wel aS general econonuc conuiudns 
plese @opects CNal are mur Su Civdis, 
perceived in summer, 
iS more Iuily reailzeu: 
ulticuties a newiy-arriveu sevuier is 


Une tung es- 


48 Iirst .eW winters in his NeW sur- 
Une can easuy 
chat larmers Wno Nau thew formic: ca- 


murope, where every inch of groun. 
nas been unaer cultivation lor centur- 
ies, and where scnoois, churcnes, ana 
ali the other achievements o1 moaern 
civilization, are ciose at hand even in 
the smaliest piaces, shouid at Lirst 
somewnat.be vaken aback when iney 
sind themseives under the more prim- 
itive and climatically more exacting 
Aney snouid not, tnere- 
sore, be fadgea too severeiy if tuey 
sometimes give voice to cOMpiaiNts; 
must of necessity take a iew years 
until a newcomer can take root ana 
teel really at home in tnis part ou 
the American continent, tne more so 
it the immigrant belongs to we ess 
educated class and cannot, theretore, 


adaptability of an experienced globe- 


Successful Immigrants 

It is only natural that aiter the 
perioga or initiation tne settier oL 
achieve the best results; among tue 
others the most successtul appear to 
pe the Swedes, Germans, especially 
who have come irom ussia, 
the Poles and Hungarians. What one 
nears from all these various e:ements 
of the rural population of the north- 
western provinces i 
confirmation of~what has been said 
in the numerous press comments on 
general economical 

‘This does not seem to save 
improved very much since iast year, 
with the exception of Alberta, wnere 
a marked progress is evident, 
of the farmers complain ana say chat 
the good results of last year’s crops 
have Only prompted their creditors to 
more pressing action, and, in tact, the 
not inconsiderable number of judicial 
sales that are announced in many 
the smaler towns is rather striking 
One may see many farms that have 
changea hands in the last year or two 
owing to their owners having been 
compelled to give up and go to the 
United States to work in factories 
there. These conditions seem to be 
pretty general, and it would not be 
astonishing if the provincial legisla- 
tures are asked to consider some kind 
of moratorium in favor of indebteu 






is practicaily a 





might certainly also have serious dis- 


Very many of the Western farmers 
have bought during the prosperous 
years large tracts or land and expen- 
sive agricultural machinery on credit, 
and seem to have been generaily 
rather extravagant. 
the land bought at prices from $60— 
up to $80—per acre is now hardly 
worth more than about $25—to $su— 
and that this makes it very difficult 
for them to pay the interest on the 
A farmer of ivreign 
extraction told me that he had jusi 
three-quarters 
year’s wheat crop, tor which he bad 
obtained $1,762, and that alcer naving 
paid his taxes and interest he had 
just $74 left, from which he must 
defray all his expenses 


They say thaz 


sums borrowea. 


aikdigh all these peup.e have been 
actuated by the desire to@get rich 
quick, and by their natural greed to 
possess more land 
ever have expected ‘to cultivate tiur- 
oughly, one cannot but feel a certain 
sympathy with their present plight. 
On the other hand, all those who have 
resisted the temptation to engage in 
speculation based on the presumption 
ever-increasing wheat price, 
seem to be very well off and even 
more prosperous than they were be- 
fore the war. 

It is eviaent that immigration has 
increased during the 
months, and that these newly-arrived 
people have all obtained employmert 
on the farms without much trouble. 
I have met quite a number of them, 
many coming from parts now incor- 
porated into the new political forma- 
tions of Europe, and they all said that 
they had found work within a feW 
days of their arrival. 
seem to show that the offices and 
organizations, occupied with the dis- 
tribution of incoming farm laborers, 
are doing their work efficiently, ana 
that there is still a very real short- 
age of farm hands throughout the 
Many of these 
newly-arrived immigrants belong to 
a fairly educated class, and have had 
ery humble positions, but 
their former situation and 


than they could 
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Exporter of Wheat |. 


_NEW YORK.—Before the war Rus- 

sia was called the “granary of Eur- 
ope, ’ as she produced more grain 
than any other country on the con- 
tinent. During the revolutionary 
period Russia produced little grain, 
for her fields were devastated. She 
is now rapidly retrieving her place 
as a grain producer, however, as is 
shown by the fact that in recent 
weeks between 1,000,000 and 2,000,- 
000 bushels of wheat were landed at 
Mediterranean ports by the so-called 
“Black Sea Fleet,” which has not been 
active for several years. 















Sterling and Foreign 


Drafts and Cheques Cashed a 


WE are prepared to buy cheques 
and bills of exchange, payable in | 
foreign countries. Through our _ 
es abroad and numerous cor- __ 
respondents, we are able to quote the _ 
best current rates. ak 


























































THE CANADIAN BANK ~ 
OF COMMERCE. 


Capital Paid Up $20,000,000 
’ Reserve Fund $20,000,000 
















possessions they are now compelled 
to take up what employment is ot- 
fered to them. Otherwise, they face 
their present situation with great 
courage, and are hopeful that they 
will eventually succeed in obtaining 
by and by a better income. A genera, 
interest in the questions of immigra- 
tion is manifest everywhere, and 
everybody contributes willingly to- 
wards settling arising difficulties. It 
might, theretore, be confidently ex- 
pected that if the present improve- 
ment in the general situation asserts 
itself for some time to come the Can- 
adian Northwest will enter upon a 
new phase of prosperity,, 









Your Money 
In England 


F you have funds in sterling in the Old 

Country which you desire to use in Canada, 
our Manager will gladly quote you a rate for 
their transfer. 



























Consumption as Factor 
in the Oil Situation 


NEW _YORK.—The Alexander 
Hamilton Institute Trade Bulletin es- 
timates, from the number of automo- 
biles to be in use, that domestic con- 
sumption and exports of gasoline in 
1924 will reach a record figure of 
8% billion gallons, which would re- 
quire a production of 800,000,000 bar- 
rels of crude oil, compared witth 725,- 
000,000 in 1923. Reduction of stocks 
is therefore indicated, since present 
prices are not high enough to stimu- 
late such a heavy increase in produc- 
tion. 


Any of our Branches will make all arrange- 
ments for you through our London Office, 
where money may be left on deposit awaiting 
transfer. "rae 


The Royal Bank. 


of Canada 


































THE INSURANCE EXCHANGE BUILDING | 


*Merag-Dana-Sraugr- 
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Covere 


Typical Floor Plan 
Showing | 


Sub-Division Into 
Small Offices 
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OFFICES TO LET 


The Financial Heart of Montreal 


A Building nobly wrought to adorn our City and serve 
its business. : 

A Building whose name is synonymous for all that is finest and best in 

office building construction. 


A Building that meets the requirements of Corporations demanding the 
last word im service, and space with the maximum of unobstructed na- 
tural light, and economical interior division. 


A Building catering to tenants who demand that their business home » 
possesses dignity, character and prestige of location. 


Offices ($1,000.00) per year and up, according to location and area. 


Secure your space now so that your particular layout 
may be made while building is under. construction. 
Any layout you require is possible. 
Ready for occupation May Ist, 1924. 


Ask us to send you a booklet. 
Office on the premises—Ground Floor. 


INSURANCE EXCHANGE CORPORATIO 
2 Limited ee 


MONTREAL 














| Telephone Main 4302. 




















FEBRUARY OFFERING 

LIST— mks 
Municipal and 

Bonds 


PA 















A copy will be forwarded upon request. 





~ Dominion SEcURITIES 
CORPORATION LIMITED 



















































BELL PHONE RIGHTS 

It is interesting to note that while 
Bell Telepnone si:pped back two points 
to 127, tne rights on the new stock ad- 
- to five. There seems to be a 
emand for rights, “ the total 
in rights to date being 





DOMINION STORES 
Dominion Stores has now 285 stores 
- @perating as compared with 190 a year 

‘ago. Most of tne new stores were not 
for the full year. So it is 
that 1924 saies will exceed the 
z8 total of $7,800,000 by a suostantial 
Since the first of the year 
price of the common stock has 
advanced from 26% to 23%, while the 
erred moved up from 81 to 83%. 
; WESTERN CANAVA FLOUR 
management of the Western Can- 
laden Malis state tnat their plants 
we never had on hand so many orders 
-tiil as is the case at present. ‘ine 
y bas peen heavily soid up for 
‘months with very profitable pusi- 
ess and they are reasonaoiy assured 
a large and. profitaple turnover in 
domestic ana export orders, 


OTTAWA TRACTION e 
The annual report of the Ottawa 
‘ract. 5 y for 1923 gives no 
than the usual information snow- 
we $279,075 received from the Ottawa 

Hallway Company and distri- 
in dividends and bonus amount- 
ig to 5 per cent. on the $0,581,0uu of 

mi stock. President Anearn states 

efforts during the year have been 
z towards the maintenance of 
ent in an efficient 
































































CANADIAN LUMBER OUTLOOK 
Taxes and high transportation costs 
handicapping the Canadian lumber 
sti in competing in the world’s 
For this reason few lumper 
rns will show a nominal pront in 
8, according to Angus McLean, presi- 
t of the Canadian Lumpermen'’s As- 
Decline in European trade, 
Seandinavian competition, due to 
ung costs have aiso been factors. 
McLean warns against “artificial 
tion” of the puip and paper stock 
» which, he said, now is tne 
jargest in Canaaa. He also 
Warned against unfair prices that wili 
stifle the industry. 


—_——? 
CITx DAIRY 


dicating earnings of over 40 per cent. 
on the common stock after tne pay- 
ment of preferred dividends, was fol- 
lowed by a sharp rise in the price of 
the common stock. The report is re- 
viewed eisewhere in this issue. At the 
annual meeting shareholders will be 
asked to confirm and approve a speciai 
resolution passed by tne directors on 
the 30th day of November, 1923, pro- 
viding that Messrs. C. D. Massey, A. E. 
_ Ames and S. J. Moore be reimbursed to 
» the cxicnt of their loss with interest 
caused by ‘the calling up of their per- 
‘sonal guarantees upon the closing out 
- @f the Condensec Milk Company whicn 
had been formed in 1903 as a suosidiary 
- of the City Dairy Company, Limited. 


THE PEDLAR PEOPLE 

The report of the Pedlar People Ltd., 
Oshawa, for 1923 will show very satis- 
factory profits—profits the largest in 
the company’s history with the excep- 
tion of 1922. The liquid surplus is re- 
ported to be the largest the company 
has ever had, after taking into con- 
sideration the fact that the bond issue 
did not cover within two or three hun- 
dred thousand dollars the expense of 
building the factory. It may be pointed 
out that $50,000 of the bonds have al- 
ready been retired thus making for ad- 
ditional security on the remaining 
$450,000 of the issue. ~ 
nc , The results being obtained amply 
= justify the improvement in plant and 
| equipment effected through the bond 
financing. Increased efficiency in the 
new factory, the cutting out of unpro- 
ductive labor and other costs are en- 
abling the company to easily take care 
of the bonds maturing and the interest 
on the issue.. 








GASOLINE PRICES 
Wholesale price of 29.5 cents an im- 
. gallon for gasoline, recently 
established in Canada, is for a quantity 
equal to about 1 1/5 (1.1997) U, §s. 
ve the Brtish imperial gallon 
ing used as the unit of measurement. 
This is equivalent to a price of 24.55 
cents for a United States gallon and 
“compares with present average tank 
' - ‘wagon price in 30 representative Ameri- 
“ean cities of 17.13 cents a gallon, ex- 
elusive of tax. Canadian retail price 
_ of 83 cents an imperial gallon is equal 
to 27.5 cents a United States gallon. 
This compares with present retail price 
in New York = of 23 cents a gallon. 
No general gasoline tax has yet been 
levied in the Dominion of Canada, but 
it is that a measure providing 
for a tax of 2 cents a gallon will be 
introduced at forthcoming segsion of 
‘the Ontario leg Funds’ derived 
.. would be le to highway im- 
provement. 














HEAD orFice: TORONTO 26 KING ST. £. 
LONDON 


The annual report of City Dairy, in-|. 
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motorboats, farm and stationary en- 
gines from tax payment. 


CONSUMERS GAS 

The talk at the city hall about getting 
after the Consumer Gas Co. has not 
scared investors away from this issue, 
or caused any panic among the share- 
holders. A steady accumulation goes 
on, the stock having firmed over 5 po.nts 
while the agitation was at its height. 


Public Utility Earnings 


DULUTH-SUPERIOR TRACTION 
Fourth Quarter— 


























1923 1922 Chng. % 
Gross .. ..$ 463,018 $ 493,319— 6.14 
Oper. exp. . 380,657  359,701+ 6.83 
Net rev. ..$ 82,360 $ 133,618— 38.36 
Fxd. chg. & 
tax .. .. 84,033 75,809+ 10.85 
Net inc. x$ 1,672 $~ 57,808— 102.89 
Twelve Months— 
Gross .. ..$1,933,337 $1,811,747+ 6,71 
Opr. exp. . 1,500,987 1,405,365+ 6.80 
—=—— 
Net rev. ..$ 432,349 $ 406,381+ 6.39 
Fixd. chg. & 
tax .. .. 309,288  291,767+ 5.99 
Net income $ 123,100 $ 114,614+ 7.41 


x Decrease. 





CALGARY POWER COMPANY 
Earnings—October, 





Gross .. .. .. .. ..$81,429.29 
Operating .. .. .. .. 6,324.04 
Net.. .. .. .. ..$25,105.25 


The above figures show an increase 
of $6,204 gross and $5,728 net com- 
pared with October, 1922. 

BRITISH COLUMBIA ELECTRIC 

Earnings—November, 1923. 
; 1922 1923 Incr. 
Tot. gr. earn. $ 891,189 $ 899,124 $ 7,935 
Less wrk. ex. 
main., etc. 602,735 607,112 4,377 


Net inc. ..$ 288,454 $ 292,012 $ 3,558 























Ag. gr. earn. 
duly 1 to Nov. 
30, 1923 ..$4,266,650 $4,339,366 $72,716 


Ag. net earn. 
July 1 to Nov. 
30, 1923 ..$1,236,790 $1,276,852 $40,062 














Southern Canada Power 









New York Advanced But 
Was Hardly as Bullish 
_as Many Expected 


OUTLOOK BEARISH 


No General News to Warrant 
Further Advance While 
Profit Taking Would 
Retard Progress 


The market has enjoyed a fairly 
good week, all things considered. The 
table below indicates that there has 
been considerable strength to the list 
with gains exceeding the losses by a 
fair margin. Some of the gains were 
material while few of the losses 
were other than fractions. 

Early in the week the market ac- 
tivity. was by no means general, 
though they were enjoying a fair 
market at New York, but nothing 
like what some thought would fol- 
low the U. S. Steel bonus dividend. 
The strength of some of the indus- 
trials and steels was quite notice- 
able, though the inactive issues in 
the former group equalled those that 
figured in the trading. Bank stocks 
were not nearly as active, while the 
paper grou owed somewhat of a 
recovery. illing shares were in the 
neglected column along with the tex- 
tiles. Utilities which have been get- 
ting a good share of the attention 
stepped to the background. Tractions 
were slightly better. 








The table: 
Group Total Cains Loses Unch. 
Banks ... .. ll 4 2 5 
Paper “9 4 3 2 
Mei 8B 3 1 1 
Milling .. .. 7 1 1 5 
Utilities ..... 1 2 5 4 
Tractions . .. 18 4 2 7 
Textiles . .. 8 0 3 5 
Industriale . 24 8 4 12 
6 1 41 


88 2 2 

The market has enjoyed a fairly 
prosperous movement for some time 
now. pointed out last week, 
further advances would only be jus- 
tified if there were signs on_ the 
horizon of some development in busi- 
ness that would warrant a further 
enhancement. Close students of the 
market cannot see this. There is also 
the profit-taking factor to be con- 
sidered. There are many holders to- 
day in a position to take profits and 
would undoubtedly do so on any 
further upward move. In sizing up 
the outlook it is well to weigh a point 
brought out by Moody’s Investor’s 
Service in a discussion on the present 
position of the market. 

“A widely held delusion is that we 
have passed completely through a great 
bear movement, and are néw entering 
into an expansion period’ coniparable 
to 1922 or 1915-16. Yet records show 
that the stock market for nearly two 
years has not been down to a genuine 
bargain level, and that stocks, after 
experiencing a major reaction last year, 
have merely enjoyed a major rally 
which has carried them back into the 
price areas at which the heavy distri- 
bution of 1922-23 occurred. 

“Just at present stocks are a poor 
barometer of general trade. The con- 
traction in the latter seems to mean 
accumulation of purchasing power, and 
to warrant conservatism for the present 
and confidence in the future.” 


Assets of Saskatchewan 
Life Show Good Increase 


The Saskatchewan Life Insurance 
Company, which has its head office 
at Regina and operates only in Sas- 


ict 1923 1922 Ine. katehowaa, shows bee axncel state- 
, ment for a substan ncrease 
Opecction $89,420 $78,392 $11,028 in assets during the year to $715,923. 
is is highly satisfactory in view o 
expenses _ 38,500 34,995 3,505 the uncertain conditions inthe prov- 
Net earnin 50,919 $43,397 , ince. ese assets , were 
Three Menthe’ Eediee wl — in bonds and debentures and $225,613 
Gross in first mortgages on real estate. 
earnings $257,382 $228,616 $28,716| The paid up capital stock is $100,000 
Operating and the surplus over all liabilities is 
expenses 115,382 101,911 13,610} $96 





Net earnings $141,810 $126,704 $15,106 
* 
Railway Earnings 


CANADIAN PACIFIC RAILWAY 
Week end. 1924 1923 Change 
Jan. 31 $4,263,000 $4,239,000+ $24,000 


CANADIAN NATIONAL RAILWAYS 








Week end. 1924 1928 Change 
Jan. 31 $5,795,875 $6,202,674— 406,799 
TG 


Canadian sugar stocks seem to be fol- 
lowing the lead of sugar shares across 
the line. Their position is said to be 
Similar to that of the oil stocks’ ad- 
vance in the price of their product. 


The total income for the year was 
$242,662, of which $197,211 was net 
premium income and $40,984 interest 
on investments. The rate of mor- 
tality was highly favorable, being 
only 33 per cent. of the expected. 


E. W. Bickle is President 
of Toronto Bond House 


A_new bond house, to be known as 
E. W. Bickle & Co., has been organ- 
ized by E. W. Bickle, who has been 
engaged in the bond business for 14 
years, and is well known in financial 
circles. The new firm will deal i 
government, municipal and corpora- 
tion issues. 








Canada Cannot Compete For 
World Trade Without Tax Cut 


—_— 
From Our Own Correspondent. 


MONTREAL.—Speaking as head ot 
one of Canada’s largest business insti- 
tutions, the Montreal Light, Heat arfd 
Power Consolidated, Sir Herbert Holt 
this week reiterated the demand for a 
cut in national taxes that he made as 
president of the Royal Bank of Can- 
ada a few weeks ago. It was impera- 
tive that taxes be reduced if Canada 
was to be able to compete in world 
trade, he told the shareholders of the 
corporation at their annual meeting 
~ =. 

ir Herbert said: “It is imperative 
that the federal government, wad the 
provincial and municipal governments 
balance their budgets and reduce taxes 
and thus allow us to return to normal 
conditions and develop our natural re- 
» tOtherwi 

“Otherwise, we will be unable to 
compete with other nations in trade 
throughout’ the world. It is the more 
essential when we consider that 
tically all nations have 
their rates of on.” 
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Sir Fyrbert Holt also stated that 
he had brought to the attention of the 
federal government the necessity for 
putting privately and public-owned 
utilities on an equal basis as regards 
taxation. He pointed out that the 
taxation of Montreal “Power” was 
heavy and openly discriminatory, as 
its operations were subject to heavy 
federal income taxes, whereas the 
provincia] and municipal undertakings 
of Ontario, although on a similar com- 


Asbestos Merger Waits 
On Quebec Government 


MONTREAL.—Negotiations are on 
for the acquisition of the Bennett- 
Martin Asbestos Company by J.:A. 
Jacobs, of Black Lake Asbestos and 
Asbestos Mines. This probably means 
that the Bennett-Martin Company, 
which recently went into liquidation, 
would go into Jacob’s new asbestos 
merger that has been under discussion 
for some time. 

Asbestos merger negotiations are 
quiescent now and no further activity 
along these lines is expected until ac- 
tion has been taken by the Quebec 
provincial government to give further 
protection to asbestos producers. 


WANT CERTIFICATE 
RE INCOME ARREARS 
FOR MONEY LENDERS 


Suggestion that Might Over- 
come Bad Feature of 
New Law 


It is being suggested that.in the 
event of failure to get relief through 
a repeal of the law making Dominion 
income tax arrears a first claim on 
property, it may be possible to get 
Ottawa or the district officers to issue 
a certificate showing the position of 
a property in regard arrears. This 
might bring about an easing in the. 
tense situation which money lenders 
see arising when the new measure be- 
comes operative this year. Section 
25, which has been added to the 1917 
Income War Tax Act, makes income 
taxes a first claim on yeopery stand- 
ing ahead of mortgages. here is 
consternation among money lenders 
as a result. Briefly they set up that 
they cannot be certain of the title to 
any property on which they are asked 
to lend money, nor can the purchaser 
of any property be sure of the title. 
This is due to the fact that, though 
ownership passes, the vendor, if he 
be an income tax delinquent, leaves 
this burden against the land. Worse 
than that, if part of the tax has been 
paid and then the property sold and 
Ottawa discovers a diserepency and 
sends out a new bill, that will stand 
against the property even though 
ownership has d. Incidentaily tne 
property is a lien for any penalties 
that may be imposed. It has been 
suggested that a certificate that no 
income tax arrears are a prop- 
erty might be secured from Ottawa. 
E, T. Malone, K.C. for the Dominion 
Mortgage and Investment Society, 
points out the troubles to 
certificate such as can be sec from 
any municipality would be many. The 
time lost would wreck many deals and 
peo y —_— oe present system 
of putting gh mortgage loans. 
es nee eee neve any certificate 
ss nding on the taxpayer as to 
the correctness of his return. He has 
no hopes that under the act a cer- 
tification could be secured that would 
be binding on the government that 
all the taxes were paid. There is also 
the possible cumulative effect of 
years. A property ay eee hands 
many times. It may certain that 
the new owner paid his tax but not 
the previous owners subsequent to 
April, 1925. 

Difficulties will be encountered in 
foreclosure. -The Dominion negra 
ment may have successive liens as 
against successive owners; with cer- 
tificates it would be necessary to get 
one against all owners from the date 
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New Issue 





> 


qin nN 


An Investment 
Suggestion 


For your consideration we can offer a well- 
selected diversified list of six conservative 
bonds in $500 denominations, one coupon 
maturing each month. The total cost of 
the $3,000 par value to be $2,958.75, 
yearly interest $195. _ 


Particulars gladly furnished 
NESBITT, THOMSON & COMPANY 
LIMITED 


305-7 Bank of Hamilton Bldg.,. TORONTO 
Hamilton Lendon, Ont. Winnipeg 


Monireal 207 | 
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Preperty Values Definitely Established te Meet All Insurance and Accounting 
Toronto 


—E - eee Tre ae . 


Canadian Appraisal Co., 


364 University Street 
Montreal 


Limited 
Requirements 
New York 
Equitable Bldg. | 





Atlantic Sugar - Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries 


of the act. It is pointed out that if 
it desired the government could force 
a lender to go to the Exchequer Court 
to clear up a title. 

Mr. Malone said that the sales tax 
measure was somewhat the same but, 
according to a decision given lately, 
may be only against the equity of 
redemption. : 


Great West Life Had 
Substantial Increases 


The Great West Life Assurance 
Company has closed another year of 
substantial growth according to the 
annual statement just issued. In- 
creases were recorded in new business 
issued, business in force, income, sur- 
plus earned and assets. ew busi- 
ness issued totalled $66,302,285, an 
increase over 1922 of $10,185,610. 
Business in force stands at $351,402,- 
105, a gain of $35,280,169. Income 
for the year amounted to $14,866,029, 
an advance of $2,063,664 over 1922. 
Assets are given at $56,235,142, up 


$2,000,000 





St. John, N.B. 


$7,036,887 from the 

A oo of can ade eek 
and this was a gain of 
There was an increase of $768,719 
the provision made for. future 

to policy holders, and the unassigned 
profits and contingency reserve was 
up $185,886 from.a year ago. 








According to the annual statement 
of the town of Vegreville, Alberta, the 
outstanding debentures are $180,290, 
and the sinking fund is now $38,311. g 
The total revenue for 1923 was $48,- a 
577, and the expenditures $43,060, in- x 
cluding $13,476 for debenture redemp-- = 
tion, and $5,113 operating deficit on : 
the waterworks system. - 

Collection of arrears of taxes 
showed a marked improvement from 
a arr cent. in 1922 to 65 per cent..in 
1923, but the current tax collections 
decreased from 73 per cent. in-1922 to 
71 per cent. in 1923. 


? Province of Alberta 


Dated February 15th, 1924 


5% Gold Bonds 


Due February 15th, 1940 4 


Principal and half-yearly interest (15th February and 15th August) 
payable in gold at the Imperial Bank of Canada, Toronto, 


Montreal, Winnipeg, 


option. 
Registerable as to principal. 


Denominations: $1,000 and $500. 
Legal Opinion: E. G. Long, K.C. 


or Edmonton, at the holder’s 


i The proceeds of this issue will be used to refund maturing 


Alberta University bonds. 


Alberta is most widely known as a leading agricultural province, the 


value of such products in 1923 having been officially estimated at more 
than $225,000,000. The Province is also important in other branches 


of natural wealth ; for example, it contains vast coal areas, estimated a 


at 80% of the total for Canada and 14% of the world total. Alberta is 
also rapidly developing in industrial importance, the annual value of = 


its manufactured products being approximately $100,000,000. 
¢ Price: 96.79 and Interest, 


oe 


Yielding 5.30% 


Telephone or telegraph your order and bonds will be delivered to your 
bank, with draft attached, without additional expense to you. 


mercial basis, not only enjdyed im-|- 


munity from provincial and municipa/ 
taxation, but under the federal law 
were exempted entirely from income 
taxation. “These taxes unfavorably 
eee Sr and the province 
of Quebec,” said Sir Herbert, who 
added: “It is to be noted that all pub- 
lic utilities in Great Britain, whether 
publicly or pesvately.cwped, are taxed. 
The same thing should apply in Can- 
ada, and I ners called ; oa 

governmen the ne- 
for changing our policy in this 






Wood, Gundy & Co. 
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Dominion Securities Corporation 


Limited 


The statements contained in this advertisement are not guaranteed but are from official sources 
which we believe to be reliable. This offering is made subject to prior sale and change in price. 


A. E. Ames & Co. 
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he vious year. 
ao of $169,915. 

nh 0 . 
ase of $768,719 in 
for. future profits 
ind the 


yency reserve was 
a year ago. . 


s Arrears 
Down in -1923 


» annual statement 
reville, Alberta, the 
ures are $180,290, 
nd is now $38,311. 
for 1923 was $48,- 
ditures $43,060, in- 


debenture redemp- - 


erating deficit on 
stem. 
arrears of taxes 
improvement from 
2 to 65 per cent..in 
ent tax collections 
per cent. in-1922 to 


If there is one thing more 
than another that con- 
tributés to great economy 
on a building operation, 
itis ACTION, and if 
there is one contractor in 
the world who can give 
it to you, it is the Thomp- 
son-Starrett Company. 


THOMPSON - STARRETT 
Company, Limited 


Building Construction 


HOWARD SMITH 


8% Cumulatioe Preferred - 


This preferred stock, which partici- 
pates with the common up to 10 per 
cent., returns at present price about 
8 per cent. 

Net tangible assets available for the 
preferred stock are equal to $368 per 
share. 

In the years 1920 to 1922 inclusive, net 
earnings available for that purpose 
were equal to four times the preferred 
dividend. 

The figures for 1923 are not yet avail- 
able, but ‘the Company is understood 
to have had a prosperous year. 

From the standpoint of security and 
high return, we consider Howard Smith 
preferred to be one of the most attrac- 
tive purchases at the present time 
among the preferred issues listed on 
the Montreal Stock Exchange. 


Special circular sent on 
application. 


McCUAIG BROS. & CO. 
MEM 


CANADAN NATIONAL 
RAILWAY BONDS 


FULLY REGISTERED DE- 
BENTURES, - maturing 
May 6th, 1930, at a price to 


'..Feturn an increase in capital 


over 13% iwrerest 


R3 Per Annum for Six Years 
GECURED by a mortgage 
” on property owned and 
operated by the GOVERN- 
OF THE DOMINION 
OF CANADA. 
(THE profit on this invest- 
-™ ment is accumulative un- 
til May 6th, 1930, and as 
such is NOT SUBJECT TO’ 
INCOME TAX. 

' Write for Particulars 


3 
ij 
" 
% 


LIMITED 
36-38 King St. E., Toronto 


Established 36 years. 


£ 


THIS BOND 
Yields .... 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
eurity, therefore, is ample. 
In addition, the Principal, 


PROFITS HOLD UP. 
DESPITE MARKETS 


New Waste Plant Installed 
During the Past 
ear 


From Our Own Correspondent. 

MONTREAL.—Little change in the 
earnings figures of Montroal Cottons 
is noted in the annual statement. This 
showing must be regarded as credit- 
able, for, as the president, Sir Charles 
B. Gordon, pointed out to the share- 
holders at their annual meeting this 
week, the company has been under 
great difficulties, due to the high 
vrices for raw cotton. The company 
has also felt, it is understood, the ef- 
fect of competition from abroad in 
textiles, due to the recent cuts in the 
tariff on goods imported from Great 
Britain. . 

In addressing the shareholders, Sir 
Charles said: 

“The operating conditions that have 
prevailed throughout the past year were 
such that satisfactory results were ob- 
tained under very great difficulties. 
Not the least of these was the third 
successive cotton crop failure. During 
the months of June and July the acreage 
planted and condition indicated, accord- 
ing to government estimates, a crop of, 
approximately, thirteen million bales, 
but, owing to unfavorable weather 
throughout the growing and harvesting 
period, boll weevil depredations and nu- 
merous causes, the crop outturn will be 
but slightly in excess of ten million 
bales, and the staple and quality ex- 
tremely unsatisfactory. 

“Your property, machinery and plant 
account has been increased by the sum 
of $340,285.54. This amount represents 
the additions which have been made by 
installing a new waste plant and other 
machinery.” 

Earnings Up Slightly 

The profit and loss account showed 
an increase of about a thousand dol- 
lars in earnings, and the figures for 
three years past compare as follows: 
Account 1923 1922 
Man. prof. $405,114 $412,996 $381,104 
Other income 180,488 121,447 99,614 


Total earn. $535,552 $534,443 $480,718 
Bond interest 30,008 30,143 30,460 


Balance $505,549 $504,300 $450,258 
Other charges - 52,708 50,889 22,131 


Balance $452,841 $453,411 $428,127 
Dividends 390,000 390,000 390 


$ 62,841 $ 63,411 $ 38,127 
Working capital showed a small de- 
cline and stands at $3,131,481, as 
=" $3,428,786. o 
@ report covers the year endir 
December 31. . 4 


BUSINESS DEMANDS _ 
TAXATION RELIEF 


Declares Sir Edmund Walker— 
A. D, Langmuir on the 
Mortgage Situation 


A review of conditions affecting 
mortgage loans, particularly in On- 
tario, was _ at the annual meet- 
ing of the shareholders of the Toronto 
General Trusts Corporation by the 
general manager, A. D. Langmuir. 

Since the corporation has confined 
its operations to Ontario as far as 
mortgages are concerned for the in- 
vestment of funds derived from es- 
tates originating in this province, he 
declared that the beneficiaries of 
these estates have been in no way af- 
fected by such conditions as exist in 
the Western provinces. The situation 
in regard to Western mortgages is 
not so satisfactory as in the East, ac- 
cording to Mr. Langmuir, and he 
added that this condition applies more 
or less to all companies that have 
been loaning in the prairie provinces. 
It is still too early, he said, to judge 
of the extent to which current inter- 
est and arrears will be liquidated 
from thjs vear’s crop. The returns 
compare favorably with last year’s 
receipts, and he expressed confidence 
that substantially increased payment 
will be made during the first six 
months of this year, as compared 
= the corresponding months of 

“Until the Western farmers’ posi- 
tion has come back to a more normal 
condition, and an increase in tide 
of immigration has set in which will 
vroduce again in these provinces a 
demand for farm properties, the full- 
est and most ample provision will be 
made to meet any deflation in val- 
ues.” said Mr. Langmuir. 

Sir Edmund Walker, the newly- 
elected president of the corporation 
in reviewing the situation, referred 
to the unset in agricultural condi- 
tions because of the European situa- 
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Textile Mills Are 
On Short Schedules 


From Our Own Correspondent. 


MONTREAL.—Textile mills are 
still running on light schedules. The 
high price of raw cotton is at present 
the im nt factor in keeping down 
the volume of business. Retailers and 
wholesalers are buying practically 
from hand to mouth, fearing lower 
prices for textiles if raw cotton prices 
should slump from present peak lev- 
els. As a result, orders for the vari- 
ous mills are not in as large volume 
as a year ago. 

The difficult situation which manu- 
facturers and dealers are placed may 
be seen from the fact that raw cotton 
for February delivery is now priced 
at about 33 cents per pound, while 
contracts for delivery next October, 
when the new crop wil] be available, 
may be made at about 5 cents per 
poune lower. This means that no- 

y will want to carry either raw 
cotton or cotton goods into the new 
crop year, and all will operate cau- 
tiously. Much will depend upon the 

os for the crop as the season 
levelops. 


MOUNT ROYAL HOTEL 
STATEMENT SHORTLY 


Earned About Five Per Cent. 
Towards Preferred in 
Year 1923 


From Our Own Correspondent. 


MONTREAL.—Work is now going 
ahead on the annual statement of the 
Mount Royal Hotel, which will cover 
the first full year of operation, and it 
will be in the hands of shareholders 
shortly. It is understood that the 
statement will show that about 5 per 
cent. was earned toward are of 
the 8 per cent. preferr ividends. 
This is conside by directors of the 
hotel to be a remarkably good show- 
ing for the first year of a hotel. It 
is noted as significant that the hotel 
bettered its January, 1923, earnings 
by about $30,000 in January of the 
present year. 

There has been some improvement 
in street trading prices for Mount 
Royal Hotel preferred stock and while 
the shares could have been bought for 
around 57 a few weeks ago, prices are 
closer to 65 to-day. Information re- 
ceived from reliable sources seems | 
to indicate that the recent low prices 


selling have not been due to lack of 
confidence on the part of shareholders. 
It is said that a crew of high-pressure 
stock salesmen from e United 
States visited a great many of the 
Mount Royal Hotel shareholders, in- 
ducing them to exchange their shares 
for stock in the United Hotels Com- 
pany, worth somewhere around $25 a 
share. The Mount! Royal stock, so 
the story goes; was then dumped on 

e Canadian market and 80 depressed 
prices that the low levels mentioned 
were reached. 

Much of the criticism of the hotel 
and its securities is aimed at the high 
capitalization. Together the first 
total$11,000,000 and require annual 

,000, and require ann 

interest charges of over $800,000. But | Stee! of Canada. pref 
in this connection it is pointed out 

that the Mount Royal is not only a 

hotel but a large commercial enter- 

prise. About $4,000,000 of the cost 
represents the forty offices and 
twenty-one stores on the property er Leaf, 
which will provide, when fully rented, 

sufficient income to pay the interest on 

the first mortgage bonds totaling that 


Utilities— 
amount. Bell Telephone—Rights ...:. 


Bell Telephone 
One of the directors states that | Consumer’ G 
steps will-be taken within a few weeks | 
for the listing of the stock. While 
hoping for an early listing, there are 
many in Montreal who doubt if any 
steps will-actually be taken along this | Qu 
line until the stock recovers in un- 


listed trading some of the ground that | Shawinigan. - 5. +--+... 


it has lost since it was first issued. |“ (no par value) 
Directors speak optimistically upon 


another point, that of dividend pros- spapecestice— 
pects, and are fairly definite in their eee tice ee 


assurances of dividends by the middle | Canada Steamships, pref. . . . ; 


of 1924. Perhaps with further im- 
provement in earnings such action 
could be justified by current profits 


but a policy of caution may hold sway Iiincie eeulan teat... 


until the hotel’s actual earning power | Illinois Traction, pref. 
has been more definitely established. |M 


Bickere Loans Increase 
: But Little On Rise 


NEW YORK.—Despite the advance 
in the stock market in the past month 
here has been but a slight increase 
in brokers’ loans. Dom. Teatile, pret 
Brokers’ monev borrowings now are | Penmans, com 
approximately $1.400.000 000. This 


compares with $1.335000000 at the 


aliens IAA 
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Speed Wagon dominance in city de- 
livery, highway haulage and farm ser- 
vice is decisive indication of the 
survival of the fittest. 3 


Nearly 100,000 have been put to 
work in practically every business 
where hauling is a factor, simply be- 
cause the Speed Wagon will out-econ- 
omize any othermotor truck regardless © 
of size or price. 


‘Capacity, 500 to 2500 pounds 


“‘Reo dealers everywhere will tell you 
more about them or we will mail 
catalogue on request.” : 


eg 
ae 


Reo Motor Car Company of Canada Ltd. : 


That the. past 4 
os eee for the 1 Dor 
ssurance Company is> 
the thirty-fifth annual 
sented at the ann r 

Waterloo this week. : 
Business issued during the 

amounted to $13,903,185, and | 
tal insurance in force at the 
of the year stood at $65,796,389. 
vremfum income amounted to $2, 

582, an increase of $211,357 

that of the previous . Very 
factory interest collections wer 

po , the total amount collec 

1923 amounting to $5546 
68% 200 7 66 a Ts oe cm ; 
: e rate of inte ” 
tee S&S during 1923 was 7.09 per cent, 
85 12 investments of the compen’ a 

72 =: 223 an enviable position, a n 
a35 Sale $euz| the most part dn 
gages, and government and muni 

2047 ; debentures. POTS 
The mortality during the year 
153 «174 only 83 per cent. of the expectec 
13 215 is 12 | dicating a careful selection of ri 
on 7 The surplus earnings for the ) 
were $473,143, which constitute 

new high record. he 
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Alta. Pac. Grain, com 
ae Pac. Grain, pref... .....4.6. 
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f 1922 and $1.325.000.000 in Oc- | Ameri Selesbook 
the Inte tion. He urged that taxation must|endé of 1922 and $1.325.000. Ts Uc- | Kmerican Salesbook, pret. .. 
Sinkin "Tea ae yo be adjusted to give incentive to busi-|tober, 1923. The latter figure was | Asbestos, aa: 
teed. Payable in New York ness enterprise. the lowest level since April, 1922. Asbestos, pref. .......+-+++ 
and Montreal. Atlantic Sugar, com 


Atlantic Sugar, 
Why not obtain fall STOCK MOVEMENTS OF THE WEEK Bird. & Sea. pee 
particulars to-day? 


- CREDIT-CANADA|——- 


Canada Cement, com...... 
Div. Yield High 
Ra 
Established 1910 


Low Close Close Sales Range Canada Cement, pref... bed 
Feb. 4 For week For week Feb. 5 Jan. 29 For week High Can. Gen. Electric, com. ... 
eerie 
===120 St. James St., Montreal 
SEND ME CIRCULAR C-1 
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City Dairy. pref 
Crows Nest Coal 
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Dominion Stores, pref. (a). . 
Eastern Theatres, oa: tens 
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Manufacturers Life........ i aot ' 
National Breweries, com. . .. Mercantile Trust. 
Dominion Breweries, pref, .. 
Pacific Burt, com. 
Pacific Burt, pref.......... 
Rovere, Win. Ax pret 
m. ne 
Russell Motor, pref Reduens we 
Sterling Coal 
aE Sherwin-Williams, pref. ..... 
Snanish River, pref......... pockets Topaects — ba%See 


Toronto Bond Exchange § |=: Mise: Fee ia Wink Meeckosatte aay 
LIMITED . 


Wayagamack Set ated 80 Woods Manufacturing, pref. 


Paper— 
Abitibi, com. (no par value). 
Abitibi, pref. 
. Brompton Pulp (no par value) ... 
FOR 4 
BOND QUOTATIONS go 
SEND TO Soanish River, com....... 


SrAARWBARA. wm 
>: S8nsvete=: se 


ww Seas! Sanu: 
— 
S: NANCE. naw. ; ; 


1 ahenene: os 


ran 


es 





See eet in hee ee at ee Hg oe a 
Ee POST 


Sone THE FINANCIAL 


Brazilian Traction a Big 
Canadian Project Far Afield 


: ON ITS COMMON Speculative Aspect Hag Been Greatly Increased by the Uncer- 
tainty Regarding the Value of Brazilian Currency— 
Business Steadily Expanding 


of the capital stocks of the Rio de 
Janeiro Tramway, Light and Power 
Company, Limited, and the Sao Paulo 
Tramway, Light and Power Company, 
Limited, and the entire capital stock 
of the Sao Paulo Electric Company, 
Limited, also control of the capital 
stock of the' Rio de Janeiro and Sao 
‘Paulo Telephone Company. The 
company also owns the entire share 
capital of the Brazilian Hydro Elec- 
tric Co., Limited. Through these 
controlled operating subsidiaries Bra- 
zilian Traction does the street rail- 
way, electric light and power, gas 
and telephone business in the cities 
of Rio de Janeiro and Sao Paulo and 
the adjacent territory, serving a pop- 
ulation estimated at approximately 
2,000,000. All the companies operate 
practically without opposition and 
under concessions which are mainly 
exclusive and for long periods; fran- 
chises fix maximum rates, which are 
subject to revision only at stated in- 
tervals. 

Under the plan of exchange two 
and three quarter shares of Traction 
Company stock were given in ex- 
change for each share of Sao Paulo 
Tram.; one and three-fifth shares for 
each share of Rio Tram. and one 
share for each share of Sao Paulo 
Electric. On this basis the distri- 
bution of ordinary share capital was 
as follows: 

For Rio de Janeiro 










































































































































































































































































Outstanding as a monument to 
Canadian enterprise and Canadian 
capital in a foreign field is the group 
of public utility projects in South 
America, comprising the Brazilian 
Traction, Light, Heat and Power Co. 
But there are those who saw in the 
activities of Sir William and his group 
of associates in South America and 
in other countries, developments made 
possible with the aid of Canadian 
capital which should have properly 

nged to our own land of oppor- 
tunities. In its very nature this 
South American enterprise appealed 
to the speculative imagination and 
Brazilian was from its listing popu- 
lar with stock exchange traders. But 
it remained for the great war, with 
its world wide cffect upon conditions, 
both physical and financial, to put 
the stock over a wide range of prices. 
From its high record of 101 at the 
first of 1913, a few months after it 
was first listed, the stock slowly de- 
clined until the war crisis, when it was 
around 75 After the wartime period 
of suspension on the stock exchanges 
it opened 53 to 57 and then entered a 
period of years of broad fluctuations 
from a high of 60 in 1918 and 1919 
to a low of 19% in 1921. 






































. Stock 


eee. Cost Carried as 
et of Nearly $450,000 

Written Down to $1—A 

Record of Expansion 


' The expanding business of that 
‘well-managed public service concern, 
PE Dairy Company, is again re- 
| flected in the annual report for 1923, 
_ with net profits of $225,477 com 
* ,747 in 1922 and $163,779 in 
h $56,383 from investments 
ce forward of $421,586, 
pany had available for distri- 
a total of $708,446. After the 
t of preferred and common 
idends the directors took advan- 
Ye of the surplus to write 
organization account car- 
ried on the books at $448,633 to the 
sum of $1, still leaving the 
substantial balance of $149,313. 
are comparative figures 
the profit and loss account: 
1923 1922 1921 
. -$225,477 $200,747 $163,779 
ie inv, 56,383 24,691 22,201 
‘Bal. forward 421,586 301,648 228,168 


Assets 





Lower Expense Rate 
Lower Mortality Rate 
Higher Interest Rate 
Higher Policyholders’ Dividends 




















ciliates seus Tramway even $72,000,000 G. T. SOMERS A.H.S.MARKS Dr. H. T. MACHELL 
. .. 149,818 421,586 _ 301,048 For Sao Paulo President Secretary - Medical Director 
hee TRE iccnsnnsks 27,500,000 
$703,446 $527,086 $407,148 For Sao Paulo H. R. STEPHENSON R. T. COUCH F. W. HILL - 
The market for the company’s stock Electric .......... 5,000,000 Gen’l Manager @ Actuary ~ Treasurer Assistant Actuary 


the year reflected this 
osperity, the price of the common 
ncing within the year from 148 

0 180. In this connection it may be 
pointed out that the net income, after 
Providing for preferred dividends, 
ra, to $232,860 or at the rate 
41 cent. on the common stock. 
‘In 1922 the showing was 31 per cent. 
in 1921 24.24 per cent. Accord- 
to the president, W. J. North- 
ts sales for 1923 exceeded 


an 
company’s 
lant at Simcoe is manufacturing 
- surplu: milk into condensed milk. An 
litional milk powder unit is being 
ded at Simcoe which will be com- 
ted early in the year so that the 
rplu milk can be marketed either 
condensed milk or dried milk. A 
Teceiving plant has been con- 
sted at Straffordville. In addi- 
n the company .is now operating 
ints at Woodstock, Listowel, Embro 
i Courtland. In 1916 the only out- 
t which the company had was 
eodstock. The pampeny's main 
tt has been extended by a new 
uilding 150 by 90 on 
venue; this is already fully 
The company operates an 
tant farm at New Lowell 
re certified milk is produced un- 
the supervision of the Depart- 
of Health, Toronto. The estab- 
ishment of these subsidiary units has 
enabled the company to stabilize the 
milk and cream supply and produce a 
iversified line of dairy products, 
thus increasing the earning power of 
the business. 
The Balance Sheet 


104,500,000 

The company has no bonded debt, 
but in addition to $106,576,000 ordi- 
nary stock, distributed largely as 
above, has $10,000,000 of 6 per cent. 
cumulative preference stock. Mort- 
gage or debenture bonds cannot be 
issued without the consent of two- 
thirds of the preference stock. Divi- 
dends have been paid regularly on 





iT previous year in the 
tory. were paid on the common from Nov., 
1912, to June, 1915; Sept. and Dec., 
1915, % ver cent.; four quarterly pay- 
ments of 1 per cent. in 1916; none 
thereafter until Sept., when paym?nts 
of 1 per cent. quarterly were resumed. 
The two principal constituent en- 
terprises of Brazilian, the Rio and the 
Sao Paulo companies, were both es- 
sentially of Canadian origin, having 
been founded respectively for the pur- 
pose of electrifying the horse tram- 
way systems and furnishing electric 
lighting and power in Rio de Janeiro 
and Sao Paulo. Prior to the merger 
Sao Paulo was on a 10 per cent. basis, 
while 5 per cent. was paid on Rio. 


Telephone Co. is to 
Undergo Reorganization 





Effects of the War 

Although the business of the various 
utilities forming Brazilian Traction 
continued to expand during the war 
period, there were complicated prob- 
lems affecting the return to the 
shareholders of both a physical and 
financial character. The first con- 
cerned the costs of fuel and other fac- 
tors affecting operating charges, 
which reduced net revenue, and the 
second the adverse exchange rates, 
which drastically cut the returns to 
the shareholders in Canadian dollars. 

In the report for the year 1920 
the president, Alexander MacKenzie, 
points our that not only. are gross 
revenues affected by the value of the 
milreis, because of exchanges being 
payable partly in gold and partly in 
currency, largely the latter, but Bra- 
zilian currency when changed into 
Canadian currency “has been appre- 
ciably affected by the abrupt fall in 
exchange which took place during the 
last half of the year, when the aver- 
age rate was nearly 60 per cent. be- 


1864 Diamond Jubilee Year 1924: 


$2,900,000 Increase 





an 
The Canada Trust Company 


Canadian Independent Telephone 
Co. will go out of the radio business. 
A reorganization is under way. The 
radio business, which the concern 
went into extensively, proved unprof- 
fitable. Its principal line, the manu- 
facture and selling of equipment for 


announce record increases for the past year. 


' Cash on hand stands at $53,232,|low that for the first’ half,” and a sural tele : Total end of 1923 
. ’ phone systems, has been M 
com —. — ees - a #60, ad a: “) Tee cera soccenefel. It ane, Salt some vale. Huron and Erie Debentures 
higher at $91,791, against wes,146 last | in Breailien currency, both in gross for systems sch Bh meng SP ape Issued in Canada or nasenee} 
year. ventory, supplies and dai and net earnings, eatly exceeded | }; : ; 
Sone smomnt to meas, 2 ainet — of oy aiden ane owing to lished at Brantford and Peterboro. Issued in Gt. Britain 2,226,000 
476. Government bonds he the great depreciation jn the value of ° i [ 
the company are valued at $352,958, |the milreis, the, gold earnings were| Brantford Finance Has Savings Deposits 6,116,000 
_ compared with $203,875 last year.|very much below those of the pre- Doubled Its Profits Guaranteed 
_ Shares of subsidiary companies and|vious year.” In 1922 there was im- Mort Certificates 3,948,000 
_ other securities, real estate, buildings, | provement in the situation, but still . ae ortgage PTO 
plant and equipment and good-will |in the opinion of the president, the |, 2¢ Dinth quarterly dividend cheque G teed 
are carried at $1,322,437, against] results in Canadian currency were of Brantford Finance Corp. men ac- uarantee 
$1,751,287, good-will this year being | still disappointingly small in relation | (O™P2tied, by, a statement showing Trust Certificates 362,000 
pp gly ation 


the growth of the concern since its 
inception two and a half years ago. 
The 7 per cent. dividend on the pre- 
ferred is paid to date. 

The position of the concern Dec. 


written down to $1. Accounts pay- 

able are $361,024, against $330,007, 

and reserve $48,000, unchanged from 
us year. 


to gross earnings. For the present 
and for the future the question of ex- 
change promises to continue as an 
important factor in the relationship 


Total Increase in four departments 





- ee eee of dividends and earnings of the com- | 31, 1923, as compared with 1922, is End of 1923 
a nericen whiny a shown below: oe Dec. 1008 Neare nd o 
: n Interesting History ec., ec., 1 . 
_ ae tock The Brazilian Traction, Light, Heat ee oo BATE eae ee Huron & Erie $26,822,000 
From Our Own Correspondent. and Power Company was incorporated Dividend te ee 9'385 Canada Trust Company 15,253,000 
MONTREAL, — Anglo-American | im 1912, acquiring through exchange |su+) and def. profits 7150 16048 

| btere, which started off in a blaze|°f stocks over 9% per cent. of each ——— Reserve Funds 
- ae Sinied a ae tes <n RECORD OF EARNINGS AND PROFITS a Huron & Erie 1,650,000 
vestment scene when the public re- Ronék Been, Shine, tk ad. ‘Dereines ot: Ravens Canada Trust Company 725,000 


to wax enthusiastic over the 
stock-selling campaign that was 
staged, has come to life again in 
Montreal. F. Richard, the French en- 
gineer, who designed the company’s 
car, has opened an office in Montreal 
and is offering $100,000 of 8 per cent. 
preferred stock with a bonus of 100 
© per cent. of common stock. The com- 
» pany states that it has started work 

on ce aoy Re, Lapenitio. 
Be oronto the company made a : 
=» great fuss about its soe. car, that Growth of Services 
= was to revolutionize the motor busi- 
ness. There it was called the “Le 
Marne,” and attracted great crowds 
‘to an exhibit at the Canadian Na- 
tional Fair. Down here the car is de- 
‘Scribed as the “Ambassador.” 

> The prospectus seems to offer a 
shift all around in the directorate. 
The present directors are given as 
Frederick B. Brown, consulting engi- 


milreis milreis indollars Parent Co. 
1916 .. .. .. .. «+. 84,942,282 46,526,196 $11,052,450 $6,019,473 $5,674,642 
1917 .. .. .. .. . 92,200,809 47,072,968 11,693,988 6,203,698 5,266,518 
1918 .. .. .. .. .. 101,894,163 52,131,535 13,230,223 6,252,463 5,419,672 
1919 .. .. .. .. .. 118,078,982 58,423,485 15,655,477 8,877,005 7,873,967 
1920 .. .. .. .. .. 184,905,832 69,990,657 14,286,039 7,243,443 5,995,123 
1921 .. .. .. .. .. 170,867,853 95,105,553 11,898,523 4,537,714 3,237,681 
1922 .. .. .. .. «. 197,749,105 124,505,563 16,299,229 7,872,961 6,851,968 


. 


connection of any nature with ‘this institution. 





Earlier years: Revenues of Parent Co. 1913 (eighteen months.) 
$11,522,836; 1914, $8,058,812; 1915, $5,612,876. 


ment Officials. 
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HL. Walkinshaw, 
essurer. Directors, James Dixon, 

iiton, Hon. Manning Doherty, Dr. 
gus Can T. H. Jones, Dr. P. G. 


Company. 
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Big Year's Gain 


188 S 1923 
Insurance Issued ..$ 9,528,850.00 $13,840,920.00 


Insurance in Force 34,460,044.00  42,175,180.00 
Cash Income... 1,430,823.81 _ 1,699,840.33 
* 4,789,562.74 5,472,666.94 





















ROWN LIFE 


INSURANCE COMPANY 





The dependable “Old Huron - Erie” Mestenes Corporation 


(under the control and management of the Huron & Erie) 


1,249,000 


215,000 
$2,941,000 


Increase 
$1,655,000 
2,036,000 


150,000 
25,000 


For the SIXTEENTH consecutive year the Huron & Erie had no real estate on hand 
—either directly or indirectly—other than office premises. The few properties which 
came into its possession during 1923 were sold outright to indwiduals who had no 


The Securities, Books and Accounts of both institutions 
are subject to annual inspection by Dominion Govern- 


a =| Huron&Erie TC ANADA [RUST 


MORTGAGE CORPORATIONS’ COMPANY 





neer; F. Richard. J. P. Montpetit, H H 
farriage manufacturer, and J. A. A HH 4 LONDON (FOUR) TORONTO ST. THOMAS 
~ Bossonneault, advocate, all of Mont- H A oH CHATHAM WINDSOR WINNIPEG 
al; and Dr. J. M. Longtin, of La- H HHA ose s REGINA EDMONTON VICTORIA 
e, t 4 4 Fy rt] 5 H . H +H H 
a H HA HHH 
.EX-PREMIER HEADS COMPANY } HA S555: 
BE. C. Drury, former premier of On- H Ho H H a 
eens of "Dependable ee. 1 cE ET H He SARNIA FINANCE CORPORATION BUTTER FROM MANITOBA ALBERTA’S CROP MOVING 
ee new F , H 4 | Ho Sarnia Finance Corp. made a ned} WINNIPEG.—Over one hundred and 
d mortgage tonal of oa a : ss H i H H - H : : H profit of $7,606 in 1928, which added | eighty carloads, or about 380,000 pounds CALGARY.—Grain inspections in Cal- 
y E. Ireland, oe is a . 4 He He H Bess to the balance forward of $96 made] of creamery butter were shipped out of| gary from September 1 to December 81, 
oronto, secretary- Lee a ee $7,702 available for the shareholders.| Manitoba during 1923, according to the} have broken all previous records 
“ 










for the 


Prefered ——— ein ements _eaee wer a — province, see sae oe been in- 
Showing the expansion of the business of the various electric railway | to $6,255 leaving $1,446 of a surplus.) was valued at $1,313,169, and was ac.) spected by the Government ‘nspee 
: ; ; 14, raction Mortgages payable stand at $53,800| ditional to the market requirements of] Calgary, representing a total of 18, 
W. Roebuck, all of end light ae. wer enterprises operated by the Brazilian T while unearned discount totals $22,347.| the province. 000° bushels. 
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STEEL PLANTS IN 
WINNIPEG BEING 
WELL PROTECTED 


Activities Indicate That the 
Prospects for 1924 
Are Better. 


———— : 
From Our Own Correspondent. 

WINNIPEG.—T. R. Deacon, presi- 
dent of the Manitoba Bridge and 
Iron Works, president of the Mani- 
toba Steel and Iron Works, and the 
Manitoba Rolling Mills Company, 
states that the new business of his 
companies in January this year was 

1 to the new business of January 
and February last year. The company, 
in which Sir Augustus Nan‘on is a 
-considerable stock holder, has invested 
about a million dollars in the rolling 
mills at Selkirk, which are operating 
night and day. The plant at that 

urb was acquired by the Manitoba 
Bridge late in the war period when 
it was impossible to secure any steel 
here for ordinary commercial pur 
poses. Mr. Deacon states that the 
prospect is that activity at the Mani- 
toba Bridge will continue through 
1924 and into 1925, with the business 
now in sight. There have beer many 
inquiries lately. The company 
able to meet eastern competition 
at the head of the lakes, and can meet 
Belgian and other European and east- 
ern competition as far west as Nel- 
son, B.C. Water borne steel and iron 
from the east and Europe ard from 
the United States controls the coast 
market in Canada, and the market 
for some distance inland. 

The building of branch line rail- 
ways would do much to provide orders 
for the bridge company during tlie 
present year. Construction work was 
quiet with the transportation coai- 
ypanies on the prairies in 1923, but a 
change is expected this season. There 
will also be new grain elevators to 
be erected in 1924, one at least for 
every eight miles of new track, and 

tities of equipment will be needed 
ota the foundries for these buiid- 
ings. 


Vulean Works Busy . 

The Vulcan Iron Works, a consider- 
able local industry which is this year 
celebratj its golden jubilee, fifty 
years inuous business, is also 
operating at full capacity through the 

‘ winter. Much work is being done in 
anticipation of orders through tlie 


steel furnace in 1923, 
daily use at the present time. 
Barrett, vice-president of the com- 
~~ pany, stated to your representative 
that they were shipping some car- 
> loads of equipment into Saskatchewan 
this week. Orders to the company 
have come chiefly from the two 
Western prairie provinces, the de- 
mands from Manitoba being slighter. 
~ The condition in the iron and stee! 
business here, including the impor- 
tant interests of the Dominion Bridge 
and other companies, indicates that 
the genera] trade situation in the 
West must be improving. There is 
for a\ great variety of iron 
int oon ~ os coal oe 
. including ckage, tipples, 
coal cleaning and weighing equip- 
ment, ete. Pulp companies tributarv 
to Winnipeg, including those at Fort 
, Kenora, Port Arthur, and 
Dryden, are building this year, and all 
will be in the market for equipment 
from the iron and steel companies. 
Ordinary building is quiet throughout 
the’ West, byt there are always some 
orders for this purpose. 





CONTINENTAL PAPER 
INTERESTED IN CANADA 


Important Canadian Holdings 
of Company Making-New 
-- $6,000,000 Issue 


| From Our Own Correspondent. 

MONTREAL.—There is consider- 
able Canadian interest in the offering 
of $6,000.000 of first mortgage bonds 
of the Continental Paper and Bag 
Mills Corporation, for this company 
has important Canadian interests, 
andia considerable block of the bonds 
is being sold in Canada by Green- 
shields and Company. 

Continental Paper and Bag Millis is 

@ wrapping and bag paper sub- 
sidiary of the International Paper 
Company. It controls a company in 
Ottawa that manufactures similar 
products, as well as paper specialties, 
and ithrough another subsidiary cor- 

bration recently made arrangements 
with the Ontario government for the 
construction of a kraft puln and pa- 
per mill in that province. This latter 
work has been held up for various 
reasons, and its financing is not in- 
cluded in the present financing. The 
corpération also has large timber 
holdings in Canada. 

The Continental Company has a to- 
tal output of over 400 tons of wrap- 
Ping, bag and tissue paper daily 
which will be increased to 500 tons 

threw material for the entire pro- 
duction. The Canadian mill at Ot- 
tawa) is one of the largest bag and 
Paper specialty plants in Canada. 

J owns 65,000 acres of freehold 
timber lands and timber rights on 1,- 

11 square miles of limits in Ontario. 

nsive additions to the com- 
Panyis production in Canada to serve 
the cbmpany’s own mills in the United 
Statés are planned. 








} (a 
P. E. I. POTATO PRODUCTION 


CHARLOTTETOWN.—Up to the pres- 
ent time 250,000 bushels of certificd 
seed potatoes have been shipped from 
n¢e Edward Island to Virginia and 
Long’ Island. Many times this quantity 
could have been marketed to the same 
agencies at $1.10 a bushel net. From 
arent survey it is estimated that 

© acreage planted to seed potatoes in 
1924 will be from one-third to one-half 


ey of that of 1923. 





















“| Price War Does Not 



























































the present chaotic conditions in Europe 


Hit F. N. Burt Co. 


While a price war is raging.in the 
salesbook industry in Canada, this is 
not expected to interfere with the 
earnings of F. N. Burt, Ltd. The 
chief business of F. N. Burt is the 
manufacture of paper boxes, and the 
three big Buffalo plants are entirely 
devoted to box manufacture. In Can- 
ada, the Dominion Paper Box -sub- 











CANADIAN PAPER 
OUTPUT IN EXCESS 
OF LOCAL DEMAND 


Mills AH Looking For Ex- 
port Markets For 
Products 


From Our Own Correspondent. 

MONTREAL. — Investors can find 
varied reasons for both optimism and 
irritation in the reviews of the present 
situation in the various pulp and 
paper industrial groups, that were 
presented by leaders of the industry 
at the convention of the Canadian 
Pulp and Paper Association here. It 
is evident that prosperity in the in- 
dustry is localized with different con- 
ditions in different branches. 

In the book and writing paper sec- 
tion, which would include the industry 
covered by Howard Smith Paper Mills 
and. by Provincial Paper, among the 

panies that have large share- 
holders’ lists, it was poin out that 
the manufacturers find themselves 
faced with the problem of an excess 
potential production and the need of 
new markets. It was added: 


“New machines, brought into operation 
during the year have enlarged our pro- 
ducing capacity to 75,000 tens annually 
of book, bond and fine papers. This far 
exceeds the domestic demand and world- 
wide conditions at present militate 
against us in the foreign markets. Our 
difficulties have been further increased 
by the additional tariff preference ac- 
corded the United Kingdom by our Gov- 
ernment and which has been taken ad- 
vantage of, in some instances, by 
British paper manufacturers to under- 
sell us in our own market. ; 

“Despite these unfavorable circum- 
-stances it is gratifying to be able to 
record that progress has been made 
during the year both as to production 
and shipments and that our exports of 
fine papers also increased in amount as 
compared with the previous year.” 

Production for eleven months 
showed a very slight increase. 

Competition From Europe 

Competition from Scandinavian 
mills affected the wrapping paper 
mills. Their report said: 


“There has been a fair run of orders 
and remarkable steadiness both in re- 
gard to prices and volume of orders. 
Prices were maintained at a satisfac- 
tory level until about the beginning of 
December when competition in kraft 
paper from Scandinavian mills forced 
a reduction in the price of kraft wrap- 
pings and a consequent reduction in 
the price of other wrappings. With the 
present high cost of labor, materials 
and transportation, little further reduc- 
tion ean be made without the entire 
elimination of profit.” 

Similarly with kraft pulp: 

“Conditions in the kraft pulp industry 
have been fairly satisfactory during the 
vear and vroduction has been main- 
tained at close to normal levels. The 
total output of the mills was a little 
above that for 1922, althouch shipments 
were somewhat smaller than in the 
previous year. 

“Towards the end of the year the 
situation was not so good as in the 
earlier months and competition from 
European countries in the United States 
market became more severe... . The 
result was a lowerine of prices to un- 
-gatisfactory levels which together with 
a falling off in demand had an adverse 
effect unon the situation. The in- 
creased imports of cheap wranping 
paner still further affected the kraft 
nnlp merket and as a result our ex- 
norts. a1] of which have gone to the 
United States. were below those of 1922 

“The domestic demand for kraft pulp 
has also been smaller during the year 
and as jn other sections of the pulp and 
naver industry we have had to face the 
fact,that the capacity of our mills is 
much greater than can be taken care 
of by the domestic market. It is 
necessary. therefore, that serious at- 
tention be given to the problem of 
meeting European and other competi- 
tion in disposing of our surplus pro- 
duction.” 

A hint of vrogress toward getting 
all the sulvhite pulp mills of Canada 
together for marketing purposes is 
contained in a line of the sulphite re- 
port that savs tMat it is honed that 
eventually all the mills will be in the 
association. C. Howard Smith, chair- 
man of the sulphite section, said: 


“The past vear saw a greater produc- 
tion of sulphite pulp and a large volume 
of pulp exported in spite of the lack of 
stability in the market and of keen 
competition from the centres of North- 
ern Europe. It was hoped that the pro- 
longed strike in Sweden and the labor 
troubles in Norway would have a favor- 
able effect on the market and result in 
keeping prices at a more remunerative 
level, but it proved otherwise and the 
United States imported considerably 
more pulp from Furope than _ it 
did in 1922. It is evident that 
the consumption of pulp and paper 
on the continent of Europe has 
declined greatly and a large amount 
of these products is thereby released 
for export to this side of the Atlantic. 
The United States trade returns, show 
that 350,000 tons of sulphite were im- 
ported in the first nine months of 1923, 
compared with only 237,000 tons in the 
corresponding months of 1922, an in- 
crease of about 50 per cent.; 44,000 tons 
of this came from Germany. which last 
vear only contributed 16,000 tons and 
64.000 tons from Finland, as compared 
with 25,000 tons in 1922. This competi- 
tion, aided as it is by low labor costs, 
depreciated exchanges and cheap trans- 
portation is a serious obstacle to the 
Canadian sulphite manufacturer and 
will continue to be so, so long as 








exist. 
“Prospects for the coming year a 





Pulp and Paper Securities 






























































































owned lands. 


tective duty of the American manu- 
facturers had been removed years ago 
admitting the Canadian product free 
of duty, and that the United States 
publishers permitted the Canadians 
to prohibit the exportation of woods 
from 
States mills, although the Americans 
had paid large amounts for leases and 
cut rights. 


can 
that hundreds of millions invested in 
mills here were liable to be lost if 
the publishers did not take 
definite stand on the situation. 


Kenneth Davies Goes On 


Trust Corporation of Canada held an 
annual meeting this week, but no fi- 
nancial statement was made public. 
It covered the second complete year of 
the company’s operations, and it is 
understood that no large profits were 
indicated. 


directorate. 


Donnacona Paper 


Company 
of its capitalization from $3,500,000 


to 
reliminary to a split up of the stock, 
five shares of no par value stock to be 
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and, while merchants’ counter check 
books are manufactured for the Can- 
adian trade by the Burt Company, the 
total sales of this product represent 
only about four or five per cent. of 
the company’s total production. 

An idea of the extent of the com- 
petition in sales books in Canada is 
given in an advertisement of one of 
the companies that it has reduced its 
prices by 66-2/3 per cent., and that 
prices will be stil] further reduced. 





difficult to outline, but general opinion 
appears to point to quiet, steady busi- 
ness. The preSidential election will 
have its effect on business in the 
United States and will probably not 
be conductive to activity in general. 
There will undoubtedly “be keen com- 
petition from Europe, possibly greater 
than in the past year so that it will 
be necessary for the Candian manu- 
facturers to pay strict attention to 
costs of production and other factors 
which will assist them in meeting this 
competition.” 

The sulphite mills include Bay Sul- 
phite, Whalen, Riordon, Mattagami, 
and others of less importance. 

Look for Demoralized Markets 
W. Clarke, chairman of the 
groundwood pulp section, prophesied 
a demoralized market for the product 
for 1924 unless co-operative market- 
ae is arranged. He said regarding 
: . 


“Low water conditions which are more 
or less seasonal, were abnormal in 
January and February and resulted in 
a stiffening of prices for mechanical 
pulp. When Spring flood-water oc- 
curred later, the usual reaction to lower 
prices was delayed owing to the strike 
in Scandinavia which cut off the supply 
from that quarter and thereby increased 
the demand for pulp manufactured on 
this continent. The net result was a 
fairly constant demand for pulp at good 
prices throughout the year. The de- 
cline in production, due to low water 
in the spring was offset by the better 
than normal conditions during the last 
three months of the year. In other 
words, outside of the abnormal years-of 
1919 and 1920, the year 1923 has been 
well above the average as regards earn- 
ings for the producer of mechanical 


ow 3 
e newsprint report of J. A. Both- 
well was very bright. He said: 

“The increased demand which char- 
acterized the latter part of 1922 con- 
tinued throughout the year and the 
Canadian newsprint mills were able to 
operate at capacity during this time. 
The heavy consumption of newsprint in 
the United States has resulted in 
greater production and in this respect 
the Canadian output has again estab- 
lished a new record. 

“Our exports of newsprint in 1923 
were principally to the United States, 
which accounted for 1,115,355 tons of a 
total exportation of 1,137,963 tons. The 
factor of European newsprint still has 
to be taken into account in this market 
and imports from this source were 
considerably greater than in the pre- 
vious year, the total being close to 200,- 
000 tons. In addition to these ship- 
ments to the United, States, the Euro- 
pean countries have practically* mon- 
opolized the market in South America, 
the prices in that territory being too 
low for our mills to compete. The Aus- 
tralian market has also been practically 
lost to Canadians through the opera- 
tion of the preference granted to British 
paper, and our shipments both to New 
Zealand and South Africa were below 
those of the previous year. The re- 
sult is that our trade with overseas 
markets has become insignificant, and 
we are almost entirely dependent upon 
the market in the United States.” 


Propaganda For Duty 
On Canadian Newsprint 


From Our Own Correspondent. 
MONTREAL.—At the same time 
that there is a movement on foot to 
have Canada use its raw materials as 
a club to bargain for free entry into 
the United States of Canadian wrap- 
ping paper, high-grade papers, paper- 
ard etc., American newsprint man- 
ufacturers are asking to have a duty 
placed on Canadian newsprint. This 
now enters the United States duty 
free, but is the only Canadian paper 
that goes in free. 

Philip T. Dodge, president of the 
International Paper Company, re- 
cently suggested that definite action 
be -taken by American publishers 
against the enforcing of an embargo 
by the Canadian government on ex- 
portation of pulpwood from private'y- 








Mr. Dodge pointed out that the pro- 


crown lands to the United 


Mr. Dodge claimed that the Ameri- 
industry was unprotected and 


some 





Title Guarantee Board 


From Our Own Correspondent. 
MONTREAL.—Title Guaranty and 





Kenneth T. Dawes was aude’ to the 





Re-arranges Capital 





From Our Own Correspondent. 


MONTREAL.—Donnacona Paper 
ives notice of an increase 


5,000,000. It is understood this is 
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sidiary is the most important unit, 





given for each share of common stock 
now held. Donnacona has few share- 
holders in Canada, control being h-\J 
in the United States, although the 
bonds are owned in this country. 








St. Maurice Valley Paper 


MONTREAL. — Negotiations 
still 
ing t 
of the St. Maurice Valley. No def- 
inite stage has been reached in the 
transaction, but those behind the pro- 
ject express 
that the merger will go through. 

The companies involved are Belgo- 
Canadian Paper Company, St. Law- 
rence Paper Mills, the St. Maurice Pa- 
per Company, 
Company. 


Sugar Refineries 


MONTREAL.—Government figures 
indicate that in 1923 Canadian sugar 
refineries did not hold the great ex- 
port business of the year 1922. Their 
production as a 
greatly. 
lower, and during the 
increased competition 
refined sugar. 
tactured 882,800,000 pounds of ined sugar amounted to 17.000 000/383 from Pree = 
actu www pounds of sugar /fined sugar amounted to 17,000 0001/1923 from ce Edward Island 
as compared with 1,155,500,000 in|/pounds, as against only  2,600,000| American points. In addition a» 
the previous year. 
ments 

unds, as compared witth 809,900,- 


were 119,200,000 pounds, as against 
315,400,000 -pounds. 
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ONTARIO WARY ABOUT NEW 
PAPER MILLS 


When 
Investing 


From Our Own Correspondent. 

MONTREAL.—Canadian paper 
makers at their convention here 
were pleasantly surprised to learn 
that the Ontario government is 
quietly taking steps to regulate 
the production of paper in that 
province to the end of preventing 
over-production of newsprint. 
Hon. James Lyons, Minister of 
Lands and Forests, said that his 
department had before it about 
fifteen applications for sites and 
limits for newsprint mills. It 
was proposed to deal carefully 
with these, as the wholé industry 
would suffer if too many mills 
were built and the market were 


glutted with more paper than it 
could ‘absorb. 















Merger is Progressing 
From Our Own Correspondent. 
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1923 the refineries manu- 


Domestic ship- 


727,000,000 pounds in 1922. 


amounted ito 


pounds, and export shipments 
the American consular agent 


Imports of re- 


AT A LOW 


for motive power, illumination, and all other uses. 








Plentiful Labor Supply, Splendid 
Water and Rail Transportation make | 


MONTREAL 


the most desirable Industrial and 
Commercial Centre in Canada 





We are always pleased to answer inquiries. 


Montreal Light & Power Cons. 


Power Building, 83 Craig Street West, Montreal 


. MANITOBA’S MUTUAL 


Portage la Prairie Farmers’ Mutual — 
ire Insurance Company 


FIRE, LIGHTNING AND WINDS 


Established 1884 


FORTIETH ANNUAL REPORT — 
ASSETS LIAB 


Cash Assets ....... Desa biches bop earn heees $176,970.91 
1923 Unpaid Assessment ........--+.seeeee- 78,922.63 
Balance of Unassessed Premium Notes..... 735,082.18 


Less 


$990,925.72 
See See 


AUDITORS’ REPORT 


Winnipeg, Man., January 11, 1924. 
I beg to report having audited the books and accounts of the Company continuously throughout the year and submit herewith 
statement which in my opinion correctly and accurately shows the position of the Company on December $1, 1923, 


The Cash Book has been thoroughly checked, all cash received in premiums has been traced to the policy holders’ accounts. The 
balance of cash on hand $82,355.91 is at your credit in the Bank of Montreal and the Provincial Savings Office, 


Insurance Written During 1923 . 
Total Amount Business in Force . . 


oeeveeevee 


Write the Secretary for the Annual Report. . 
. , STRATTON WHITAKER, Secretary-Manager. 


E. H. MUIR, President. A. H. THORPE, Treasurer. 
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IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 


Canadian ‘Papecbostd 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbeliford, Ont., Frankford, Ont. 





Dominion Textile Company ‘ 





COTTON FABRIC 


ee 
THE SILVER FOX CROP 
CHARLOTTETOWN, — According to 


were 2,600 silver foxes shipped during 


Montreal Light, Heat and Power Cons. Service Assuring 
Unrestricted and Continuous Supply of 


ELECTRICAL ENERGY 


Reserve for Cash Premiums ............... 
Royal Victoria Balance 
Losses Reported but Unadjusted $14,500.00 

.00 












The managers of all our 
branches are in a position to. 
obtain reliable information 
for those of our customers — 
who contemplate making an _ 
investment. The purchase 
or sale 6f Government, Muni- 
cipal and higher grade 
Industrial Bonds can be 
arranged throughanybranch — 
of this bank. ao 
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number were shipped to pointe-in C 
ada, as well a5 a shipment to Scot! 
= —— = ae y. inne w 
een demand for breeding b 

being here from as far west as Cal 
fornia and British Columbia, Ets 
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C. D. COURBOLD, Chartered Accountant. 
























sseeeeee« $68,331,180.00 







M. G. TIDSBURY, Vice-President. 
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sovesr sow qvore> || CLIFTON SECURES Silvers Dominated Mine |NEW GOWGANDA CO. Timel > 

-LORSCH & CO. || FINE PROPERTY IN | Share Trading of Week) HAS LARGE ACREAGE || y. -— 
etabliched 1098 For the first time since Cobalt |Capitol Company is Headed by Talks 


S. LORRAIN CAMP 


Means Re-organization of 
Company—One New 
Share for Two Old 


A deal, decidedly favorable to the 
shareholders of Clifton Porcupine 
Mines has just been concluded by 
Homer Gibson, vice-president. By it 
Clifton secures five claims, near 200 
acres in South Lorrain, located 1% 
miles southeast of the Keeley. The 
oopenp: price is $5,000 cash and 

,000 shares of stock. Geologically 
the claims are highly promising. For 


started to slip, silver issues dominated 
the golds in the mining market. The 
gold shares started to come strong 
as the silvers started down the slide. 


Since then they have held the centre| . Ji 
of the stage. Now the silvers have | rich producing section of Gowganda, 


back and te ily, at least, | the Capitol Silver Mines have been By 
Sash ina a ee re Pe ary omaha’. The shares have already e 
been called for trading. The concern Irving J. Isbell 


ousted ee oe ee 0 
is t use 
with outh I aiat a on is headed by leaders in the McIntyre 
and Castle Mines while R. J. Enis, 


with Gowga as chief aide. 
Keeley and Mining Corporation - 
were the shining lights in the boom | manager of the McIntyre, and H. S. TALK NUMBER TWENTY-FOUR 
aaeaass ‘ oes = a wees a potaaon., itete Cag 2's —_ = 
in t ial rise | board. eologica y . F : 
in aledks Profit. taking oe since | stands out. It is identical with the h There is an old prover b which says, “A wise man turns 
put them back somewhat. Many of | proven area of South Lorraine. Both |} cance into Good Fortune.” History does not tell us who 
the Castle and Miller Lake O’Brien the author of this proverb was, but I think he must have 
adjoin the holdings of the Capitol and|} been a mining man because turning chance into good 


the other silvers rose in sympathy. 
Several new —— are entering oo : 
are both partly on the same contact |} _ fortune is the very essence of mining. 


ee ~ Castle 4 
eaders ee ” a 
on Mining’ 4 


With 791 acres in the heart of the 





MEMBERS 
Standard Stock and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 
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three-quarte : South Lorraine. They are preparing : a C 

ae oS ae —— for a tremendous activity in the - — « Pym omer _ poe” 

It is closely adjacent to such a geo- | SPring. eer : , When Benny Hollinger took the Holli a 
: as V led the golds. Its rise has | company is capitalized at $4,000,000 aes y g e Hollinger deal to the ; 

logical condition thgt the Keeley and | | a Ceo: the atrength | with. shares of $1 par of which|]| Timmins brothers and offered to sell the property to them Be 





$1,000,000 have been issued. The/} for something over $300,000, it must have looked lik 
ge gi rg pears 2 lot of money. It was a lot of money too when you stots Ma 
: . ioe we F figure that up till that time there had never been a real 


. B. Tudhope, W. J. Sheppard, . ; ; 
Joseph Errington, W. McDougall, gold mine in Porcupine or anywhere else in Ontario. I 





Mining Corporation are getting their 
rich ore. There are several promis- 
| ing looking “breaks” such as are 
found on the proven properties, 
existing on the claims. 





it-has shown in the face of heavy 
profit taking. It is clear that a "set 
deal of the stock is being held for 
higher eo The announcement of 










































Th Dr. Bell, managing diréctor, that no ; 
C. P. R. BUILDING, TORONTO. lag tostenais wiieioodiet = Bont merger with adjoining propertios R. J. Ennis and H. S, Robinson. can imagine what thoughts came to the Timmins, what 
Members Standard Stock and of the claims were owned by the | 78s being, negctietes m0 wey > ' : doubts must have assailed them. They had commenced 
Fenley Exploration while other north-} "Dome has been weak. The half. | Swastika-Westree Line as storekeepers and made money in the Cobalt boom. 
others. The cash payment went to | baked statement to the shareholders Survey Starts in Spring They had what even in these times would be considered 

meet some debts of a portion of the poreaity aoe served " i. a fortune. Why risk losing it all? 

group and the balance of this inter- | ¢ contidence some , Earl i ll t work . 

: ner was | at New York took advantage of this darthed te tee fos wast Soom It is very well to look back now after Hollinger has 


est and the whole of the other was 
transferred for a stock interest. Con- 
fidence of the vendors in Mr. Gibson, 
it is said, went a long way in putting 
through the deal. Involved will be a 
re-organization of Clifton. It is pro- 

sed to organize Clifton Consolidated 

ines, capital $2,000,000 and give 
old shareholders one share of new 
for two shares of old. This is much 
the same as Vipond did, only their 
shareholders got one new for three 
old. In this way the capital is held 
to the old level and not made un- 
wieldy. The treasury will hold 1,- 
000,000 shares and of this 200,000 
will be paid for the property. 

Shareholders of Clifton were dis- 
atreane by results on the Porcu- 
pine property. Recently milling was 
suspended and diamond drilling un- 
ee anneraene a — vee 
m or another property an r. 
Given turned his attention to the 
silver camps because silver properties 
are less‘ costly to develop, while re- 
sults are quicker. 

The annual meeting of Clifton is 
called for Feb. 18 when shareholders 
will be asked to pass on the deal. A 
financial statement which accompan- 
ies the call shows Clifton’s liquid 
assets at $41,542 and liabilities $2,772. 


KEORA SALE OF SHARES 






Swastika to Matachewan, Gowganda, become a tremendous success and see that they did the 
Shining Tree and out to the Canadian right thing. But with the possibility of failure staring 
National lines at Westree. Unoffici-/] them in the face, you can believe me that it took real 


i ter ha A 
ay Toth aeciaene en ny ene courage of the highest type to “take the chance.” 


one or the moment interest is focused |{ _ I think if you will delve into the intimate history of 
general opinion is that it will go|} ™ining in any country under the sun you will find that 
ahead. New concerns are springing every mine that ever made good is merely a repetition of . 
up_in the camp steadily. The spring the Hollinger history with variations of course, but the 


will see many new operations start. ee , 
Transportation at present is a heavy same principle applies. 


toll on young companies. It costs the Mining i busi th : : 
Mining Co ti son te baal g is a business that requires stout hearts, red 
their supplies down From Cobelt. blood and plenty of_iron nerve.. The “take a chance” 
Early spring will see the com-/{ spirit is just as essential to success in mining as'the “safety 
lotion «of the vod. lash - ~ first” spirit is to banking. For a banker to try his hand | © 
ate eaar eran dane the trains || @t mining would be as suicidal as for a mining man to try | % zo 
will be in operation. Part of the rails to run a bank. We have had a striking object lesson in 
are already laid. this respect in this country. The Farmers Bank fiasco is 
eee naar ae still fresh in the minds of mining people, and the irony 
MINING CORP. PROGRESS REPORT * the thing oct nr the property which broke the bank 
; - tly sub-|} as since turned out to be the most sensational silver mine 
mitted to “the shareholders, ‘uining in the world—for those who do not know mining history. 
Corp. state that since the drills have I refer to the Keeley. ‘ 
oh compertet eho pu Wer Soc Tak h : | 
three-compa aking a chance is the very breath of all suc in 
high- 4 , : cess 
ore ahoote have been disclosed than mining waethes it be ae ts development of mines or in 
the previous ten months wor uying mine stocks. at is why when a client comesto | — 
The plans of the mill at the vrcision |{_ me to make an investment, I advise him to see his banker, | a 


"s decisi 
oe er ahetine’ ta ae <. and N. O. but if he wants to make big profits and is not afraid to . 


for a raid, as they always do. _ 

There were no other outstanding 
market features but the rest of the 
list was generally strong with the 
tendency upward on the slightest 
favorable news. 









MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 
















LORRAIN’S RICH SILVER MAY 
GO TO GREAT DEPTH 


Nearly all the native silver of 
the Frontier mine is primary ore. 
This is the conclusion of E. S. 
Bastin, professor of Economic 
Geology, University of Chicago. 
He examined this property of the 
Mining Corporation to decide 
whether or not the ores were of 
rimary origin. In other words, 
f the silver solutions came up 
from deep seated sources or whe- 
ther they were replacement. At 
stake was the question of whether 
the ore being mined was only in 
shallow deposits or whether it 
might be expected to go to t 
depth. He says: “The evidence 
that most of the silver is primary 
is definite and conclusive, and 
warrants the confidence that 
shoots of rich ore may be en- 
countered to considerable depth, 
unless other factors such as a 
decrease in the degree of fractur- 
ing and of replacement with 















FRED M. FISHER 
STOCK BROKER . 
UNLISTED SECURITIES 

Member Standard Steck and Mining 


ADELAIDE 7821. 
SIX JORDAN STREET, TORONTO. 


































Canadian Explosives 
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bi ted Th t t in THE depth interfere. This announce as to wh 
- e rTecen announcemen n ¥ 4 ° 
| Head Office:MontrealQue. || POST of the proposal to sell Keora|| ment is of wide importance to || to South Lorrain or not. Should this|} assume the risks, I suggest mining stocks, preferably the 
ee shares in England gave the price to every operator in the South Lor- line be constructed in the near future those which h + hed the “achi 299 pa 
Mi i the co would be able to treat ave not reacne e “achievement” stage, 3 Oe 
District Offices: the company as five cents. It should rain camp. in ny ‘B : * ; i: 
__ Dis etm poll " a a a ‘produc. ‘|| the. Ore more profitably at their reduc- y this I mean a mine that has good location, favorable = estar 
———————_—_——- tion came from close proximity || ‘9m Plant in Cobalt: 1908 from|} rock structure, commercial ore bodies at least indicated, his: 
CONSOLIDATED SMELTERS of the Diabase-Keewatin contact. |/ he Crompton and Frontier mines in sufficient finances in sight, and a good management. bres 
ao” receipts a hs} a Srncttor of ee ee Lorrain will epprozimate 1,360,000 This kind of mine I call an “opportunity,” because if it bm 
ci 0 es. was ; ; i . 
ek er ee sate ananes in “completing the purehess sales of teed _ a.producer there is big money to be made 4 seal 
, , , rontier. . é e the; 
oe et “PRODUCTION cen FINANCE MATACHEWAN CANADIAN After such a property has definitely proven its worth, 4 the 
An interim report to the shareholders Aeuiitataiey has ore reserves and is showing profits, it is an “achieve- a B 
A Special Article on os jevare wt 958,600 whilst serine the on = = > ae pt ment.” 4 py 
tuning up in December it was $24,946, | “Snacian matachewan ee ‘ < or 
S outh From the 15th July to the 18th Novem- nel chuetty © = 7 of © seuple For example, Lake Shore was an opportunity when ® for 
ber ore reserves have risen from 210,- 7 a the stock was selling around 40c; Hollinger at $3.60 f a bd spy 
1 000 In ted ; 885 tons to 25,981 to This in o| terough aalo of a dlock of treasury i . % and 
’ ves Lorrain £85 tome to 25.90 tons. this increase | shares. It is reported that there were|{ the old stock; McIntyre at 25c; Vipond at 40c, ete. All j” 
Last Year Now SILVER AREA dieate due to the fact that the average | ‘*Tee offers made recently. these stocks are now in the “achievement” class. a that 
ss : grade has risen also from $6.62 to $10.19 Se ater aioe ae a , 
a ma of the ore per ton. The estimated ore reserves|. SILVER AND OTHER METALS The early days of every new mining camp brings | pence 
, prop in July were almost doubled by the re- | ~"'’*" chances which wise m t into d f 4 
0 ties appears in th sea aetna tert : Ss 5 7 ise men can turn into good fortune. The f time 
9 Q pp e serves shown in ovember at $2,618,636. London (P) 335/16 335/16 335/16 383% Rou ld fi lds f b oy : 4 
aie temne'ot sae New York” Gti S84 Gan Se me yn go i _ of Quebec = in the. same —, = 4 be 
NDIAN STILL ERRATIC Copper 2% 8612 1 is respect as Porcupine was a few years ago ccord- |- 
One Thousand Dollars in- ° ? . ’ Lead 8.5 ; : _ : . a = 3 
vested at. the 1923, low Gibson’s Fortnightly sie a ack leg ses eo ees. «=—~(| «ing to reports the Timmins interests are again showing | Sa 
prices, in 5 Wissing Can- ing Review Gdeliy Stentis ani tan iaavn. Pee 4e- at ; that the pioneer spirit they showed in early Porcupine: | — to in 
— —< rhein oe sea stance, on (Wednesda the quotation on Mining Stock Quotations m3 was not a flash in the pan or a mere hysterical im- {© ital. 
whic is now ready for e market was bi t toc . . : ° . 7 a 3; t 
$2,586.00. distribution. offered st -85%. Sales have ranged Week Ending February SB _— ‘ seed Carne Speen a ae of mining | 7 = 
At this point in the econ- This Bulletin is issued for ee 40 of late. Traders are skeptical s High Low Feb. 6 Jan. 29 oh . ae 5S ee ijacent to t = ‘Thompson- our | 
Savile ehen sendaaanty the Genetit of cur friends of explanations so far advanced as to| Atlas .. . 4 4 4 4 adbourne holdings. The option price is curiously closé a 
Deasylides — eneagh pee and clients, and contains the cause of the break in the price of | Apex .. ..... 2 2% 2% 2 to that which they paid for the origina] Hollinger clai es Cee 
cious metal—is going down first-hand news from the the stock to 20, from which it has since —— 2 as 3 1 inP : Th h gz ms ¥ - 
in price, and will continue mining camps throughout recovered. In December nearly a quar-| Baldwin : : . ° in-Porcupine. Those who know the property taken over [| = 
to go down for years, the the North. This issue is of ter million shares of stock were re-|Beatty ..... 6 4 4 5 in Quebec are firm in the belief that the Timmins are } = = 
© go down for years, particular interest in view corded as changing hands at above 80| Beaver . .... 32 26 28 82 ~ going t tend thei derf 
ag 4 ae ae = of recent developments in with 84 as the high mark. Bidgood . ... 11 10% 10 11% going to extend their wonderful successes further. we 
s to you : : . . ons 
precious metal mining — at = ok an te a CROWN RESERVE FINAN peace ; 4 ; : One of the best chances to make money in Quebec that I know of 4 tuati 
Sear’ tl ; Soe “Wher «santa CING Castle Tret. 4 e 2 5 7 the — ry ee I pa os ~ this “— has % diffic 
request. There i ide lagas . ... 2. . . . e makings of a big mine and that the stock is one of the best 4 ness 
Ros rane protte ual ee. sax [feo rReTenit somsiderble speculation x | Com Geena $84 HK $14 $4] opportunities T have ever seen. They have acreage and favorable | ait the 
theref . ti Homer L. Gibson offer its next block of stock to the|{lifton . -... %% 8% 8 z geology and better still have already uncovered veins which in 4 imme 
erefore invest in precious AND shareholders. ‘The market tr Col. Kirkland 5 6 6 7 reupine would cause a sensation. It is just re that Rou 2 issue 
metals. This is sound ad- COMPANY, ; ~: rend would | Crown Res... 75 66 68 14% The 13 ; 
vice based on world-wide Bank of Hamilton Bldg., seem to indicate around 65. It is ex-|Dome Mines . 18.70 17.48 17.70 18.40 Gold ines have let a contract to diamond drill the pe: q - lishe 
Saemteeie éondibonee oak TORONTO pected that new funds will be raised | Everett . ..... 16 13 144% 18% first drill will commence operating in a few days a second drill i pany 
pound of foresight is bet- in the not distant future for a mill,|Goldale . . 46 43 45 43 is being shipped in. Two surface veins showed gold values of $13.20 : of tI 
ter than The annual meeting will be held at the | Hattie . «--- 7 7 7 1% and $18.60 to the ton over good widths. If history repeats itself % howe 
a ton of hindsight. nd of th Hollinger . 12.25 11.90 12.20 12.00 mi Sika ee ; e 
end of the month. Sate le “% 7 é and the diamoné drilling proves that the ore gets richer and wider ? _ a8 to 
But — when getting fate Inspiration... 10 10 10 9 with depth, the present price of this stock around 36 cents a share 4 the f 
precious metals, use tebel ae enees ny. 2 4 "3 will look mighty cheap. a it is 
gence and speculate scien- Se See ; ~ eee 
tifically—don't guess. In- ae yy oi > 21 22 .. ,Rouyn Gold is not a stock for widows and orphans to buy. But a wae 
vestigate before you invest. s e~ La Rose. ... 24 22 22 22 it is a good speculation for the man who is willing to turn chance a > mitte 
Got the facts and study esl e Lorrain Lake Shore . ..3.06 366 8. 3.57 into good fortune because I firmly believe that the diamond drilling n 
em. ees to ae mn Ls 10% will show that Rouyn Gold Mines property has big payable ore bodies aa bilit 
ieitiae nia vol Montreal, Ont. 18 15 15 16 that can be mined and milled to show profits and that the shares will will 7 
lyzes Caen “Mining Listed Mekicie eee 5 Ot ee ee be worth a lot more in a few weeks’ time than they are to-day. . to be 
cAin * #66 f t 
Stocks and gives late news Mining Corp. 38.99 3.50 3.7 366 a oe % ae exper 
from the Silver and Gold + pone = s = ue. an indefinite, pe Bt ‘m (hie conn. “atath Num 4 { fered 
Camps. Write to-day for To be called on the Standard Exchange Friday i a WO ber Twenty-Five” will appear in the iaawe of Febru. a tai 
. free sample copies of next February 15th , Ovhir.. ..... 3 8 3% 3% ary 15th. We suggest that you have your name placed = may |; 
3 issues, , Night-Hawk a4 92 93 93 an cor mating list saewe, 2 aoe of a pes ciliati 
. . a 0 ad ies H ‘ 
It is expected trading will commence at up- bes. Cows. eet a 13 obligation of any Kind. Fe eee ae -. | oo 
Department 508 wards of 20 cents per share. es . D 1% eee 1s ua Simply write your name ond, address on this coupon 2 mittee 
° Lakeside Lorrain has proven popular as an unlisted issue Silver Leaf. b= Rae bf s b 
Canada Gold Review and therefore should become a public favorite when Nobkeeie ‘hi ogee ou a | velopr 
9 elinda St., trading begins on the mining exchange, Fee Krist : 4 6 q —_— =< =< aa «COUPON — — =_ = = a= ‘ 
| TORONTO CANADA As the Company is well financed and is aggressivel —. ce oe 
; ggre Tough Oak 68 6 . 66 66 
| pursuing evel ment work, we advise the Seaiidie Vickers nena! 22 22 22 SIMONS, AGNEW & CO., Joncas 
| ——— of le eside Lorrain stock. Particulars given ees ty 2% ay 7%3y,|] McKinnon Bldg., Toronto, Ont. Feb. 1 
= ee Wesapika ... 38 3 8 8 eb. 2 
West Tree .... 6 5% «=OC# 6 SIMONS, AGNEW & CO., LTD. Feb. 4 
Orde Wi so , = ie 
rs may be phoned or wired at our expense whee 3% 9 1 20% 189 St. James St., Montreal Pee . 
ARE YOU IN NEED OF CAPITAL? Cte aah cain Please pla iling list to receive a copy of 
prepared NEW na our mailin receive @ 
ee Seer eet ee F ° G. OKE & CO. Ma. “chimely Talks on Mining” each sonal free of charge. = 
proposition successful, elther by MEMBERS STANDARD STOCK AND MINING EXCHANGE. nee ee ae ae 
soe Serer yndicate, corpora- 34 KING STREET EAST a TORONTO . OIL. COMPANIES od Cee sab Ue 1s CS Cota Ooo CeCe RAE va $1 
DOMINION BROKERAGE COMPANY, PHONE: MAIN 4441, Brit, Amer. Oil. 37% 86% 87 36% Fe: 
821N Federal Building, Teronte. Imperial Oil . 120% 119 120 120 oe eo ele bia vee 40es6 eae kh SOC EN e%. 2 
Inter. Pete... 22% 21% 22 21 » Feb. 4 
Mutual Oi] .\; 18 ing 13% 18 Feb. 5 
Voleanie Of1 . 95 94 Ss «+ Feb. 6 
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"NEWS OF THE BANKS AND. 
CANADA CAN GET... Relations of the Toronto 

ON A GOLD BASIS, | "™t Companies and Banks 

THINKS LEACOCK | xe residency ofthe ‘Toronto Gonera 


3 Z ts Corporation is interesting in 
as The McGill Econ Econdhniat Says view of the gossip so generally heard in 
mes There Would be 
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mmerce and the National ® 
We , Trust Company are closely affiliated.| Take Out ction 
See Many Benefits As a matter of fact, Sir Edmund has Poli 
ae, for some rs been a very active di- cy 
By PROF. STEPHEN LEACOCK. rector of Toronto General, and his ap- 
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pointment as president came as a na- 
tural development of that am 
The close association of the Bank of 
Montreal one: —s ec Trust Com- 
an Bank 
ontreal Trust weggee 


erate Those who read the article in THE 
ee SENANCIAL ree 7, 9 y) Lite 
 ~ discussing the potnts for and ag 

a a gteretion of the gold standard 
~ <. én Canada, will be interested in read- 
ing the views on this matter of Pro- 
”, ais fessor Stephen Leacock, head of the 
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is Ba 


bank manager in the Maritime 
inces, writes to THE FINAN 
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: insurance be a 
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he must have tical ree and the National Trust nks in general appears 
ace into good ae eee a sg Professor tec! | were similarly related, because of | be due toa Savy ae ee. 

| ek expresees ths same’ views that | iestors of otk ea aes Bar| herent dry rot nok becoming apparent 
rer deal to the i wate. scoctdgrusion ah thee samen ever, so far as the Toronto General|¢"), Sdverse trade conditions occur. 
sperty te Sie would probably reveal that Canada | nd, National Trust are concerned, af-| -reai Suanenaied $5 seckaot Semacetee 
looked like a |  eould restore sold standerd with wer vidual arelfrom losses, which they are sure to 
en you stop to rm ae es to Hey a < oes meet. Using this as an example, he 
or been'a eat i] ga great dangers. voce 8 g ot er, it is pointed out that Sir|25*8 why the banks should not carry 
in Ontarin od iy ment ae sanee oT Edmund Osler, president of the Do-|imsurance on their loans equal at 
in O1 tario. 4 surance orento.—J. W. T. minion. Bank, is also a director of the | ©88t to the average annual amount 
‘immins, what nm Canada the restoration of the| Toronto General. Sir John Aird, gen- | ¥tstanding. 








eral manager of the Bank of Com- 
meres, Be eee s petal tet 
of w e en 

Flavelle, is a Seecer of the Beet er 
Commerce. 


id commenced. 
Cobalt boom. 
be considered 


ld standard, if we could put behind 
ee i public confidence and a proper un- 
me derstanding of its importance, can be 
_ accomplished with no delay and with 
oo no insuperable difficulty. Many peo- 


small banks are operating, each in a 
limited territo 
riously aff 


by purely local con 

















































: " rg _ ple are misled here by silly theories . in a large rance or indemnity 
Hollinger has | ‘about the balance of trade. If wel] ITTLE TO STOR company accepting such risks over a 
ew eae. ic: wemenenhe tied aie IES wide field would seem feasible and 
oe oe _— ‘we shall have to pay our adverse| OF HARSH TREATMENT |¢v22 *dvisable. However, in the case 
= s iio HO 8 r adverse > 
ieee nore "| Balances of trade in gold, and hence| of the Canadian banks, the first ques- 
t it TOOK rea ~~ gold would drain away as rapidly as Alb tion which presents itself is whether 
Soa Beton, could get it. If this were ao it erta Debt Commissioner) the branch banking system does not 
|| 9 would be hard to. understand how| Disposes of Some Reports | largely accomplish the same purpose 
_ er - Oe Great Britain, vin the cays of her com- Regarding Banks oa = a wi das loueieer 
wi n a mercial splendour ore the war, eee : . 
 renetition oF — ontinued to exist. The balance of} EDMONTON.—A farmer in the| #4 in various types of business, hav. 
Pp Hie tee ‘tendily amatee> ber ing very little connection with each 
urse. but th trade was y aga er year/south of the province stated recently. | (+ iy. when @ ledal de- 
’ e rf + by year. But, as every economist| when asked to pay an account of eight oe Sees . 
b kn such “adverse balances” | dollars, that he pression occurs in any district, its 
. knows, ollars, was unable todoso, a8| cepact are not en te serioust 
z merely reflected the happy fact that/one of the ¢ banks had seized . mene y 
it hearts, red -- huge consignments of goods were/all his grain and $5,000 worth of — a bank if eee have been 
ke a chance” 3% -~ sent to England to represent the in-|}machinery and livestock to satisfy a  -al-tgA eee oe -¥ oo 
asthe “safety i ___ ~ terest on investments abroad, and the | $400 debt, and that the bank intended bank feel. aie ease toand tose 1 
: § - services of a mercantile fleet that/to sacrifice everything. His statement . — a eee 
‘try his hand } half the world. ; occur. Moreover, at the same time. 
covered ha e wor was given some publicity and drawn other banks ffected. Vf the risk 
ng man to try 7 + In any case, the argument could to the attention of E. J. Fream, who attached be loot - tra f aaa to 
ject lesson in 4 not touch us here and now. Our trade |is in cearge of the administration of |i surance wan lout i ‘vont bl 
3ank fiasco is a balance, as a whole, (reckoned with|the Debt Adjustment Act, Mr. Fream|+oSuppose that claims under these 
and the iron a _ ‘all the world). runs in our favor. The|Tefused to credit it. — polieie would cued aie ay ors “ms 
ea the a at 4 "fiscal year 1 shows an enor-| He pointed out that, if the bank had | PP™T Sh Wott Nn pp omnaratively 






coming a ee 
_ We have. it is true. a public debt 

of about $2.500.000,000, the interes* 
_ of which would have to be paid in 


al silver mine 
lining history, 










sult, the public would be exposed to 
failures of the insurance companies 
‘aced with 


when f un y heavy 
losses. -It is true that they 


seized, 

through the courts and had judgment 
and execution. If it had a mortgage 
which was in arrears, then, under the 
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all success in . gold if the standard were restored reserves against these losses, but this 
S I J provisions of the Extra-judicial : 

f mines or in Seiten on eying Wo Bevan" act anaes’ at | act What, Die sserven of 

lient comes to xy every depositor in every|*he seizure should be made by thelry other words, the "henna, banking 

ee his banker, © ee could ask for all his money at ee Pe — = aoe could system is in a sense the utilization of 

not afraid to ence in gold and legal tenders and . ae ont, tor W8S!the insurance princiv'e.—E. H. McN 
the bank could ask the rnment to|®ompelled to go to the court and re-| piitoe The Financial Post: 

1 peehareee, pay the legal tenders in gold. _Injceive an order from the judge author-| "si." 1 aman ex-bank manager and 

ement” stage. - oe words, if we restored the gold}'2™% ‘ne and sale of a subscriber to your valuable paper and 

ion, favorable Lge ae and if everybody asked for |#°0d8- : have noted the travails of the basking 

ast indicated, ae a’ val the banks ld oe er socks po om peti phe Ht ete which n ° - a 
4) once wou , ch calls for 

ae 4 WEES thet ih Oo Mr. Fream went on to say. that the/mon sense, and the adoption ot new 

ecause ¥ Fone ges were not allowing sale e | measures ey expect to endure an 

y to be made a 2. os ee ee — W¢|place if, in their opinion, on the evi-| survive the shocks which are bound to 

id Lae uid in Saat iene aoe dence supplied there was any hard- when oo interest “E> articles 

: = tikay are now. In the eae implied. ones tn heli. be yest we Bhen relating to this subject which have ap- 

ven its worth, ~ they are all “broke” as it is. this description was that. although|Pciue of which have been in the public 


}an “achieve- - | > But observe that with proper public | they 


were demanding a full return 
confidence the people do not all ask 


interest. We can all profit from a gen- 
of all monies due to them, they would 


eral discussion of a subject thrdugh the 
columns of the press and new ideas of 
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‘THE FINANCIAL 


BANKING PROVINCIAL BANKS 


OF THE BANKS 
the Banks 


A correspondent, who is a former 
rov- 
IAL 
POST. sugesting that the principle of 
Gelltees of ‘chartered 
positors o 

banks. He — out that the chief 

ril of the 


In a country where a great many 
where it may be se- 
ditions, the vlan of insuring deposits 


build up| Ba 





ross 





















WILL BRANCH OUT 
IF OTHERS CLOSE 


Will Open Where Me 
Banks Over-lap di 
Present Time 


From Our Own Correspondent. 
es eas Mp caeal 
nt o anque ovinciale du 
Canada, that was issued this week 
covers a period of seventeen months 
no proper comparison can be made o 
the figures with those submitted fo. 
ore fiscal year. The ban 
ed last summer to close its yea: 
as at November 30, and the annua 
meeting was therefore postponed from 


Anges to February. 
et profits of the bank during the 
period amounted to $583,696, and, af- 
ter payment of taxes and dividends of 
ore cent., and the transfer of $115,- 
to the contingent fund, there re- 
mained $26,042 to the credit of profit 
and loss, practically unchanged from 
the previous year. 
Deposits Little Changed 
The deposits of the bank showed 
little change from those indicated in 
the previous statement, current de- 
posits amounting to $4,791,000, as 
against $5,868,000 at June 30, 1922, 
and —y~ yy osits The oenert as 
against ,000, e comparison 
however, being made of deposits x! || 
different seasons of the year, is 10: 
significant, and reference might be 
made to the statement of Sir Hormis- 
das Laporte, the president, and Tan- 
crede Bienvenu, the general manager, 
to the effect that the ordinary devvs. 
its show an increase of $3,769,000 up 
to the end of November, probably, a 


against the figure for November 30 
The saavtont 3 


1922, of $40,035,089. A large 
proportion of the assets are invested 
n securities. These total $19 - 
389 or 59 per cent. of the total. 
Included. in liqui@ assets are cal 
loans. Among other assets, curren" 
loans remain practically same 
at $14,357,567. 
Refused to Merge 

At the annual meeting this weel: 
reference was made to the decision of 
the bank not to merge with the other 
two French-Canadian ba 
stated that the result of the merger 
of the other two French banks wou! 
be an increase of business for La 

mque Provinciale, for branches o. 
this bank would be o in com- 
munities where the er two banks 
are at present overlapping. 

The president and general manag¢er 
stated fe as their opinion that the re 
in the Bank Act “addec 


















































































In order to purchase securities 
adapted to your needs, it is 
necessary that you seek the_. 
advice of trained and expg-. 
lenced investment specialists =~ 
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Dickinson and Walban 
(Members Montreal Stock Exchange) 7 


No Account Too Small to Receive Our Careful Attention - _ 
152 St. James St. MONTREAL ‘Main 40900 


T. KELLY DICKINSON J.Y.K.WALBANK W. McLEA WA 
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who declares that reductions are nec- 
essary if North American lumber is 
to regain its place in the export mar- 
kets; few Canadian com es will 
show a normal profit for 1923 due to 
the lack of export trade with Europe. | Regina 
The farm implement industry in 
Canada will benefit as the result of 
the French Government introduc- | tembridge 
ingea bill providing for the tempor- 
ary reduction of duties in farm 
eens according to Thomas 
Bradshaw, general manager of the 
Massey Harris Company . 

In the United States it is noted 
that the high wages of labor are hav- 
ing an effect on activity, 
in the building’ trades. is sho 
have the effect of moderating the 
demands for workers and improving 
the supply of labor in Canada. 


INCREASED NOTE CIRCULATION 















































9 66,224,922+ $7,565 
Grand total. .$267,108,516+ $ 
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for success ir all kinds of business 
pends on the integrity, intelligence Dominion note circulation at the end| Toronto ... .: 
a in| of December was 










$248,673,064, 
with $240,995,544 at “the end of the 


































es pe eh held, rene 
rtionately, the percentage increas- 
THAT ay frastonnlly from 45.8 to 45.9. On 
BUSINESS HAS mong oy - = of re 
CORNER | ¥** 1 462; on November > 
was $109,301,003. . 
(Continued from page 1) 
change in the volume of freight be- Weekly Bank Clearings 


ing moved compared with a year ago. 
the be ar endi January 26 
fo total of 48,969 a 617 higher 





















































































: = foe gold am ee time. at iat time = along + ee when ue =e estamane 6 the putts and ‘now Sess OF tie 
rtunity when ~ for a hun years all the banks/looking after his affairs properly a i od last EASTERN CITIES 
» at $3. 50 for eS _ ®verywhere could have been broken|was trying to do the right thing. ge —- ieee taors ae Os von de at peruae Ste there Jan. 31,1924 Change % 
: a and yet they never vere. There are many stories afloat of a eee decline of 5,300 compared with | Toronto. . . $88,460,262+ $4,962,293 5.9 
40c, etc. All is be : due to a heavy shrinkage in resources| was a pa Montreal ~ "97,481,196 632.813 43 
’ . io -"_The peculiar ease of our-case is|character similar-to that which was/ caused by bad loans, the inherent drv| 1923.- Grain and live stock show a | Quebec . 4.490.216 62271 14 
lass. ; that our paper as yet is but little de-|referred to Mr. Fream, says the Ed-| rot therein not becoming apparent un-| falling off while coal, pulpwood, pulp | Ottawa 4AT4433— 802873 6.3 
: ted from par. The fluctuating|monton Farm Weekly Journal, which/ til adverse trade conditions occurred! a4 paper show an increase. Dive Hamilton 3,955,512— 674,829 14.5 
camp brings course of the exchange lifts 1s some- adds: “Tt has been difficult to be-| turning them into frozen credits and in dends payable ‘in February, as com- —— Sane tens. yo ; 
fortune. The times almost to the surface. Let us|lieve that the banks have been adopt-| manv. instances dead tosses. thal i! piled by THE FINANCIAL POST. | Halifax... -: 2isrss0— S2a0s 28 
ne position in put out our arms and swim. ing so unreasonable and shortsighted | yooks themselves. The old adage that | total $12,545.576 compared with $10,-| London oes. enna ant 
igo. Accord- The advantages are great. With a/an attitude and it is reassuring to/it’i, easy to loan money but hard to| 729,060 in February last year, an in- | BAOtvocd 720006. «16.385 “22 
). ieee restoration of the currency we restore | learn from the commissioner that this} cet it back again having onlv proved | crease of nearly $2.000,000. Moncton 639,785— 150,864 19.1 
gain showing credit. We make th's a good country|is not generally the case. too true, I would suggest that the banks} The lumber industry is suffering | Peterboro 615,762— 19,882 3.8 
‘ly Porcupine - et in. We attract foreien cap- . eer 0 aoe Se from high taxes apd transportation eecieoons 551,857— site A 
* . $ 7. 6% ; ; . enh: or Kings ’ ; : 
ae of aaiated mith that she vestoration of commer. |GUSEErheim Millions |i. of thelr rerosrees and srs some: | president of the Lumber Association, | twa 
ie Thompson- cial ‘vrosperity and the return of all Shy at the Su insurance on their loans equal at least 
el P our hopes. Pioneers of great development en-| to the average annual smount out~ | p= SS 
ae ae ————————————————————— = | terprises, requiring millions of canital | standing. ow Sestness Brae | vee iT ‘ 
inger claims courage and faith. and the willing-| ¢*rTy credit insurance to pro oH 
e ‘ * 1 f Ine hich they are sure || 
ty taken over Exchange ness to walt for profits. like the Gue- See iets Ahn aay eanene noe Taal | T H E | 
Timmins are wenhelms, tn eae eae P 7 it unduly burdensome to adopt similar | jf 
orther. aN" the strain ot exiting cna ok Ison reerizer oy ure® fra [mek faremecees eat | “y ; 
that I know of iitlons ee aan 2 oa might invest millions in an enterprise| of the bankers themselves appears to | I ee 
nis company has . difficult to find a basis for hopeful- like Kennecott Copver, or Chile Con-|he the high rate of taxation tmnoved es 3 
one ofthe bes Bess to any material recovery in | Der And Bp Jeary ea rome Ghev| Se, THY, nek try to nauce the goers | : 
° * eas ill 6 ; * 
‘veins which in immediate. fature, statenthe current [would be gobbled up by the govern-| cation” on condition that. the. fends 7 ) 
al ee pane, o, the Caaranty Survey, ub |" Bice the infliction of the orevent| {2% mateante” premio, sortie ASSURANCE COMPANY 
id a second drill ~ / panv of New York. The comments | t@x laws, the Guegenheims have been aeoeaee ae Goepeeeiien ats i 
of 2 jez wou : pe 
values of $13.20 r | of the French minister of finance, ee eer tndaak te Ss aa ae seule sepeee BE wan HEAD OFFI CE -W ATERL Oo, ONT ARIO 


















































ever, disclose a svirit of optimism 
_ 48 to the abilitv of his nation to meet 
the financial difficulties with which 
is confronted, the Survey says. 
The investigation that has just been 
undertaken bv the international com- 
3 mittees avpointed bv the Revarations 
mmission to inauire into the possi- 
‘ty of restoring German finances 


which is. after all, the basic requisite 
in all commercial undertakings. No- 
bodv wants government insvection of 
hanks, or a government guarantee of 
bank deposits. as both. schemes are 
hiehiv impractical and dangerous ex- 
pedients which would stifle vrivate en- 
terprise. initiative and thrift. What 
the public do want and expect is safetv 
of the funds they entrust to their care 
and it ‘should not be impossible for 


y repeats itself 
icher and wider 
36 cents a share 





various parts of the world. These 
after careful consideration. have al’ 
been turned down, because the Jarce 
surtaxes, which. under existine law 
must be paid on anv profit. make such 
enterprises now too hazardous for 
present effort because of the ereat 
risk normally involved in mining ac- 
tivities. 








ns to buy. But. 
to turn chance 
jiamond drilling 
yable ore bodies 
t the shares will 







































i] will 
| . it is honed. 

are to-day. a to clter conten ak rc eeiehal | the government, the bankers and insur- 

~ @xperiences which the world has suf- Staff ® ance exverts to devise 2 oneuene and 
tinwe fered as the result of the lone-drawn- taff Gossip practical scheme to, stabilise our, eee- 
ebre- out struggle over war settlements waeetl nd avdit of the banks be 
obru- tinen A 
iooed mav at last create the spirit of con-| Mr. D’Alton of the Bank of Com-| deemed desirable, the logical way un- 
imely ciliation and co-operation needed to| merce staff in Carmengay. he« heen| der an insurance plan would be to have 
po: oF ect anv vermanent rehabilitation | transferred to the steff of the Pin-her| comnetent men selected for this im- 


nortant duty bv the insurance comvan- 
ies directly interested in the risk as 
part of ordinary bnsiness acumen. 
Yours truly, 
EX-BA MANAGER. 
Truro, N.S., Jan.’ 25, 1 . 


of Central Europe. It must be ad- 
mitted. however. that thus far there 
hes been little indication of the de- 
velopment of such a spirit. 


NEW YORK FUNDS 


Creek branch.—The Herald, Lethbridge. 


F. N. Horst, manseer of the Home 
Benk at Alliston. will enter the head 
office of-the Bank “of Toronto previon« 
to being assigned to one of the hank’s 


upon 
















Last Year branches.—The ree Press, Shelburne. 
High Low High Low ALBERTA SAVING CERTIFICATES 
T . N 

Fen, {1 S116 215-16 13-16 1 9-92] BS, Seer spointed accountant | EDMONTON—A heavy business has 
Feb. 2 3 1-32 oS Fee ee to the Union Bank of Canada, to—re- | been done during the month of Januarv 
Feb. 4g 2 31-82 11-16 1 1-82) ace W. K. Whaley who has gone to|in Alberts savings certifientes, avproxi- 
Feb. 5 3 2 81-82 11-16 1 1-32 Tetroit. where he has accepted a nozi-| mately $20.000 a dav being taken in 
Feb. 6 : 18-16 1 8-82 tion with the-First National Bank.—| during the month. The total amount on 
: oon 1 7-82 1 18-64 The Record-News, Smiths Falls. denosit for investors in these certifi- 
ive a copy of STERLING, FRANCS AND LIRE o:-¢: 79 enter ae the and of 1988 was sei. 

| . The purchases for the year 
charge. Sterline Frances Lire A. O. Murray. manseer of the Avrors Te usa "70° Se auhareaels “kuler 40> 


branch of the Imverial Bank. hes been 










Demand Demend Demend rred gers his | 274,279. In the seven years the nian 
9.000 0 as AF on Stor cs 480 470 488% transferred to Ingerserc. Mocres. has | hae been in operation = total of $17.- 
Feb. °° ° ee — ho heen actively connected with the Board ae ne os anion 7 total 
Coes eeseeee® . ? . . ven a ké terest rawa 404.4 e cost 
Ag : . 4.30% 4.65 437% Aree ae ms hs cereal of administration of the scheme, in- 

a % ing all overhead expenses, 


of one per cent, 
















































' EXTRACTS FROM 1923 REPORT: 
Business Issued .............ccccccsscssscsesrseeserevesees’ $13,903,185 ‘ 





| Business in Force ...........:.scssssscssessesssnsescarsese 65,796,389 
| Payments to Policyholders ..................sss0000 700,060 
| 5 ORM S055 & cS ccanesssocpicsevsosnipcecsesnpetncsnsboincuian: 3: a 
























































The Year 1923 shows excellent progress in all departments of the Company’s business. 
Through a material reduction in the expense rate, the most favorable mortality ex- 
perienced in the Company’s history, and the very satisfactory return of 7.09% on jj 
invested funds, the Company is able to report record surplus earnings of $473,143 — 
and to announce another increase in dividends to policyholders. 


GROWTH IN FIVE YEARS 








































1918 1923 
Business Issued _.............+-- $ 6,290,755 $13,903,185 
. Insurance in Force ..........-. . + 26,543,570 65,796,389 
Income... ...---% S wiaek os .e eee. 1,246,830 2,650,093 
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{E FINANCIAL POS 


ss Member of the Audit Bureau of Circulations. 

Brpstdent ...° ae JOHN BAYNE MACLEAN 
President - - > | . GORDON RUTLEDGE 
gw ae ee Oe SOON 


A weekly newpaper, presenting in a popular manner reliable 


man bankers have, made proposals to French finaricial 
houses, and one French bank is about to be bought up 
by a German group. 

Despite the fall in the value of the franc, France is 
prosperous, and there is no unemployment. To-day the 
register of unemployed for the whole of France contains 
enly some 500 names and one-fourth of these are women. 


France’s aim thus appears to be to make herself in- 

Information respecting invest  aee sal reports of official notices | dependent of the Allies, and if she succeeds in her politi- 

ol ao will be inserted in the news columns unless marked/cal aims it would be impossible for Germany to attack 

it.” her without herself risking an attack in the rear by 
France’s friends. 

Having by this means made herself secure she will 
be at liberty to devote her energies to her industrial 
development in co-operation with Germany, in which con- 
nection an agreement, as mentioned in THE ‘POST 
some months ago, had already been drawn up—and 
Great Britain appears to be left holding the sack. 

When business settles into its stride, Canada, Britain 
and the United States will undoubtedly begin to feel the 
pressure of Franco-German competition. 


SOLDIER ATTITUDE TO GERMANS 

HEN the St. Catharines Chamber of Commerce sent 

out a protest against the admission of German 

agricultural settlement in Saskatchewan and asked the 

Boards of Trade and various organizations throughout 

ent to support them, THE POST pointed out ae 

; ere were some inaccuracies in the information on whic 

Building. ee tS ee they based their appeal and suggested a more careful 
- | enquiry. 

Many persons thought that the Returned Soldiers’ 
Organizations would strongly support the exclusion 
*L policy, but almost unanimously the branches throughout 
the Dominion have gone on record on practically the same 
lines as suggested by THE POST—that careful investiga- 
tion should be made before opposing the settlement. 

Now we have the organ of the Canadian forces, “The 
Military Gazette,” edited by Colonel A. T. Thompson, 
ex-M.P., who with his two sons, served during the war. 
Few families have suffered as they have. In a signed 
editorial in the latest issue of “The Gazette,” Colonel 
Thompson takes practically the same view as THE POST. 
The article will be found in anothér column. 


THE CHARGES AGAINST OUR PAPER MAKERS 

Tae charge has been made at Washington that some 
Canadian paper mills have been guilty of sharp 

practices in shipping into the United States as newsprint 
a grade of paper that does not technically belong to 
that class. This is a serious charge, involving the high 
repute of-the leaders in Canada’s greatest exporting in- 
dustry. The paper men deny the charge unequivocally, 
and the fact that newsprint paper is not often made in 
the same mill or by the same company that manufactures 
higher grades of paper lends weight to their denial. 

The charge, demonstrates, however, the necessity for 
the highest possible standards of practice being main- 
tained in the paper industry in order that American 
paper makers may never have an opportunity to point 
to any suggestion of unfairness from their Canadian 
competitors. It is not entirely a question of honesty, 
but also one of care, for careless work in making out 
customs declarations would react unfavorably just as 
much as a deliberate intent to deceive. 

American newsprint manufacturers are carrying on 
a strong campaign to have a duty put on Canadian news- 
print going into the United States. They are very active 
at Washington at the present time and much propaganda 
is being disseminated, It is hardly likely they will win 
out in their case; the daily press of the United States 
would undoubtedly resist any attempt to make publishers 
pay millions of dollars extra for paper just to protect a 
few decrepit mills that cannot compete with Canadian 
paper. But with such a campaign going on, Canadian 
paper manufacturers benefit from the fact that they are 
going into the fight with clean hands and they will want 
to retain the point of vantage in which this fact puts 


TRUCK CREATES A NEW ROAD PROBLEM 
oo development of the automobile and the truck have 
: tremendously stimulated the improvement of the 
highway in the interests of farm transportation. But, 
even before these facilities came, the pends were in many 
respects the most important medium of transportation to 
the farmer. And they promise to continue so because over 
the highways must pass practically every pound of surplus 
production of every farm in -the country: These things 
were emphasized by J. R. Howard, president National 
Transportation Institute, before the annual convention of 
the American Farm Bureau Federation; he added: 
ilighways are as fundamentally essential in the marketing 
of the farmers’ crops, as are the crops themselves funda- 
mentally necessary to the industries,of the nation. The 
American Farm Bureau Federation has from its beginning 
been committed to that form of highway improvement which 
recognizes the necessity of the building of farm-to-market- 
roads. Any system of road building which does not recognize 
the primary importance of the farmers marketing is not 
upon a sound economic basis. Any form of financing the 
buildings of highways which does not return to the farmer 
tax payer an improved facility commensurate with the assess- 
ment which he may directly or indirectly pay is fundamentally 
wrong. It is taxation without representation, 

Bond issues on long time amortization may well be adopted 
for the financing of improvements which are permanent, but 
the bonding of future years for road improvements which 
must of certainty perish before the expiration of the bond 
issue is unsound, and will only result in a tax burden which 
will be oppressive in the coming years, 

There can be no doubt but that the use of the motor 
truck in transportation will rapidly increase. More than 65 
per cent. of the milk used in the city of Milwaukee is de- 
livered by truck. The inereasing delivery of livestock at 
such market centres as Sioux City and tndtenapelic, and the 
moving of fruit from the farms of Michigan and New York 
to distant markets, is indicative of tremendous future develop- 
ment. This is as it should be, particularly if it be true that 
the short haul, and the less than carload shipment of frdight 
is unprofitable to the railroad. But some system not yet 
fully worked out must be devised whereby the motor carrier 
pays a full compensation for the use and up-keep of the 
track over which it travels. Careful studies need to be made 
to ascertain more fully than has yet been done to what extent 
highway transportation may profitably be expanded and at 
what point other forms of transportation are more economical. 
: Canada, even perhaps more than the United States, is 
interested in this transportation question, because of our 
large areas and sparse population. In Ontario, where 
fortunately the blunder of building millions of dollars’ 
worth of additional railways has been avoided, the Gov- 
ernment has announced that consideration is being given 
to this question of making the motor trucks pay their 
share for the building and upkeep of the roadways. Such 
a levy on commercial cars is justified because the roads 
bill is greatly increased in providing satisfactory facilities 
for heavy trucks and because gasoline transportation is 
becoming a competitor of steam transportation and the 
railroads maintain their roadbeds out of their revenues as 
part of their operating costs. ° 


SIR CLIFFORD SIFTON makes the suggestion that 
the northern parts of Ontario and the western prairies be 
settled by clearing a portion—fifteen acres or so—in each 
quarter section and putting on each clearing settlers 
such as could be secured in Europe by the hundreds of 
thousands—married men with families, competent agri- 
cultural people whose forefathers have been thrifty farm- 
ers for generations. Any suggestion of Sir Clifford hav- 
ing to do with immigration and settlement should have 
the full consideration of those who now have in hand 
the administration of these affairs which he so effectively 
handled when. Minister of the Interior. Av pn new ay 
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Edited for the thinkers of tha nation—those people 

analyze and dra proper conclusions and 
are responsible for the Nation's sound shaunhd.am 
Hers political and economic. 





, WHAT FREEDOM IS 

[EDOM” is one thing; preaching the destruction 

_ * of our present system of civilization is another. 
e first can be intellectual; the second is political; but 
tween the two there is a great gulf fixed. “Freedom,” 


long to learn t 


can make all allowances for it. When it hap- Landing. 


ens that the idealism of youth is taken advantage of by 
crupulous agitators; when youthful objection to res- 
influenced into lines of thought subversive of 
e established order; and this by persons of more than 
btful antecedents in international activity, then com- 
nse demands some measure of protection—not to 
intellectual freedom, but to expose this trading 
young and impressionable minds by glib-tongued 
rents of mischief. ' ‘ 
‘We learned during the war just what enemy propa- 


¥ 


largest shareholder. 
Made His Men Measure Up 


-regain economic stability. If propaganda of 
“woolly” or “pacifist,” will help to keep un- 
political and industrial conditions of Canada 
Empire, that propaganda will be used—and the 
interests which fight industrially as well as 
will get the benefit. 
i need a rest from industrial troubles, and from 
litical uprisings. The world has had too much of them. 
constructive need of the day is work, not agitation 
h plays into the hands of our opponents at eyery 
@ 


: EUROPEAN DEVELOPMENTS 


FORMATION. recently to hand from trustworthy 
European sources bears out the accuracy of the indi- 
ations given by THE FINANCIAL POST during the 
‘past few months with regard to.French policy. 
With skill and pertinacity, and apparently with a 
‘growing measure of success, France is gradually gather- 
ere eae Sands the tosding striege which will en- 
her to direct the policies of the newly formed 
countries of Central Europe, and thus to dominate the 
European political situation. Not only does it appear 
_ possible that Russia may fall under her sphere of in- 
_ fluence, but the German industrial leaders appear to have 
arrived at the conclusion that, as she is evidently deter- 
mined to retain her grip on the Ruhr, it is to their own 
interests to come to terms and to work in co-operation 
with the leaders of French industry. The Ruhr needs 
Lorraine iron, and Ruhr coke is indispensable to the 
Lorraine furnaces. Sentiment must in such a case give 
way to economic necessity. 
It may be worth while to indicate briefly the broad 
lines along which French policy appears to have been 
directed. From the German viewpoint it consists of 
building around Germany a rampart of nations friendly 
_ to France. The first step has been the Czecho-Slovakian 
_ treaty of which much has been lately written. By the 
French it has been referred to as a defensive alliance, 
but seeing that the Czecho-Slovakian army is organized 
and commanded by French officers there is not much 
doubt but that the convention is military in character. 
Poland, practically a vassal of France, is the next link 
in the chain. She is indebted to France both morally 
_ and financially and would not be likely to resist any 
plan made by her protector. Next comes Jugo-Slavia 
who fears Italy and would no doubt gladly seize the op- 
nang ~ —_ rae support. 
- _._ Soviet Russia, though now recognized b 
- still confronted ‘with the unfriendly attitode ot "the 
| can government, and might feel inclined to make 
Bi to gain the official recognition of the greatest 
_ military power in Europe. Roumania dreads Russia and 
ee. it an alliance with France would remove all fear of -an 
_ attack from the Soviet government she would not hesitate, 
eet as, = a the present, at any rate, be 
uenc enizelos, i - 
ings France ‘are ns an and his friendly feel 
. rning finally to Germany, there are promising si 
wi a return to normal conditions in the Ruhr. The énien 
_ *stid by the German government to the unemployed were 
' the mainstay of the passive resistance. These doles are 
how to be distributed in cases approved by General De- 
_goutte. The Germans are bringing back the locomotives 
and cars, the railway lines are being rapidly repaired, 
and is increasing daily. Most of the German 
employees have been reinstated and are wearing Ger- 
mah uniforms. capital is being offered for the 
development of undertakings, and Stinnes and his 


the fight which is necessary to secure industrial open- 


young men. 


efficient rules of the Chief. 





— that of the Canadian Pacific 
ilway telegraphs in Mv.treal. and 
he can pick up a message at any time. 
As he told me once: “As years go by 
I do not seem to have lost my knowl- 
edge of telegraphing nor of the tele- 
graph business, and I do not think 
anyone does.” 
A Fascinating Work 

He added this word about the fas- 
cinations and privileges accorded the 
telegraph operator: 

“I think the telegraph business has 
a certain fascination, and if it has 
any influence upon one’s character, J 
think it’ broadens one’s vision. For 
instance, a man working at one end 


Canadians whose philantropic tenden- 
cies are likely to be influenced by har- 
rowing appeals now being made in 
some quarters for help for starving 
German children will find instructive 
reading in the two following extracts, 
a — from the Toronto Globe of 

eb. 2: 


First Extract: 

A campaign, throughout Canada _ will 
be opened by the Canadian Freiends of 
Soviet Russia to collect funds to provide 
relief for destitute German workers and 
their children, immediately, it was an- 
nounced last night*after a-meeting held 
in the Labor Temple, at which Mrs. 
Florence Custance presided. j 

Recently Mrs. Custance returned from 
Chicago, where a meeting was held of 
representatives of radical organizations 
on this continent which were affiliated 
with an international organization, the 
headquarters of which are in Berlin, 
and the purpose of which is the collec- 
tion of funds for the starving Russian 
‘workers and children during the famine. 

Mrs. Custance ahnounced that Rus-: 
sian trade unions would take over the 
homes established by the Berlin organ- 





Coteau’s Telegraph Operator — 
is Now a Giant of Business 


Charles R. Hosmer, Son of a Yankee Pioneer in Canada, Walked 
Tight Wire of Telegraphy to Mighty Achievements 
in Finance and Commerce 


A couple of years before Conreder- 
ation, the twelve-year old Char... 
Hosmer earned a few dollars a week 
by sweeping out the Grand Truni 
Railway station at Coteau Landiug 
Coteau Landing is a quaint littie 
French-Canadian hamlet near the On- 
tario-Quebec boundary line. Perhaps 
it was as large and important then 
as it is now, or is ever likely to be 
But it produced two of Canada’s big- 

est business men. One was Hosmer. 


Hosmer swept out the station and 
cleaned lamp chimneys and kept a 
few books while he was yet jn short 
trousers. At his work he “iistened 
in’ to the ene een of the 
telegraph key, and he proceeded to 
learn’ what the “iddy’s” and the 
“umpty’s” placed together in a cer- lif 
tain sequence were talking about. 
Studying at night it did not take him 

the Morse code, and to 
know what the operators were saying 
to each other. It did not take him 
long either to learn to send. messages 
like the other chaps, and at the age 
< — a ae eee ee 
about telegraphing to become the op- ; : 
erator in the general store at Coteau| United States. This company had 


o . 

The general store was kept by a 
Mr. Pease. One of his sons was Ed- 
son L. Pease. Hosmer taught tele- 
graphing to Edson, and when Hosmer 
eft Coteau Landing, Pease succeeded 
him. Edson L. Pease and Charles 
Hosmer became close friends, and it 
was Hosmer who prevailed upon the 
father and mother of Edson Pease to 
permit him to come to Montreal as 
a bank clerk, Edson L. Pease rose 
through the ranks until he became 

neral manager and later vice-presi- 

nt of the Royal Bank of Canada, of 
which Charles Hosmer is the second 


Young Hosmer must have been a 
good telegraph operator. This much is 
certain; at nineteen he was sent to 
Kingston to become manager of -the 
local office of the Dominion tele- 
graph Company, and later he was 
sent to Buffalo. In the year he came 
of age, he was made superintendent 
of the system. As _ superintendent 
-|he taught telegraphy to hundreds of 

He enforced a rigid dis- 
cipline in all the offices under his 
care. “No Bohemianism” was the or- 
der he sent out to every man under 
him. The telegraph operators had to 
disobey the free and easy traditions 
of their job and obey the stern and 


Yet the stern disciplinarian won 
the hearts of every man in the ser- 
vice. One day a man in one of the 
offices passed a very uncomplimen- 
tary remark about Hosmer. The 
telegraph operator overheard the re- 
mark and, leaving his key. he took 
off his coat in preparation for the 
task of “knocking the block off” the 
man who made the remark about the 


As superintendent, Hosmer did not 
have to do any sending or receiving 
except in giving lessons to his men. 
But, although he was an actual oper- 
ator for only a few years, he never 
lost his touch or his sense of picking 
up signals. To-day his office ad- 








By FLOYD 8. CHALMERS. 


A thin strand of- copper wire 
linked Charles R. Hosmer with fo: -|f 
tune. He is one of the old-time tele-| | 
graphers of Candda who have made|j} 

ood in business. In the case or}] 
Charles Hosmer, the telegraph wire}] 
led him directly into the position 0. 
business and financial prominence 
that he occupies to-day. He achieve. 
success at enerapes . He began by 

; ended as the vice- 
president of the world-wide’chain oi 
telegraph lines and stations that he 
had himself helped to byild up. And, 
having gone as high as_he could in 
phing, he step,ed out and into 

hes of business: banking 
milling, transportation, mining, pu. 
and paper. and other fields of busi- 





Charles R. Hosmer 


genius. 
Chosen By Van Horne 


born Canadian Pacific Railway, ag 


was Charles R. Hosmer. 


tant telegra 
terp 


spanned the globe. 


system. Now let him 


ing difficu 
tele 





Truths About German Relief 





ization, and, upon the advice of its 
secretary, affiliated organizations were 
requested to turn their assistance to- 
ward Germany. 

It is now proposed to collect funds 
through the usual channels—meetings, 
dances and bazaars—and, if possible, to 
open a kitchen in some German city, 
from which food would. be provided for 
German workers and their children. The 
campaign will commence at once. 


Second Extract: 

(Special Cable to The Globe and The 
Chicago Tribune. Copyright, 1924) 
Berlin, Feb. 1.—While the world at 

large is being asked for millions to 
feed the German children, one amuse- 
ment place in Berlin last night took in 
more than 400,000 gold marks on wine 
and food and nearly 200,000 gold marks 
on admissions. 

This endrmous total of nearly $150,000 
taken in in one night by one place o 
amusement is a good barometer of the 
way Germans to-day are spending their 
money. 

The wine restaurants are asking as 
high as $20 for choice wines and they 
are selling quantities, 


tare ve 






of the wire in Canso and talking to 
the man in Vancouver cannot hel; 
but wonder and think what is going 
on in that district, and the same thin 

occurs between Canso ana England. 
In fact, life-long friendships are very 
often made between men who are in 
daily intercourse of this nature, and 
who probably never meet in actual 

e. , 


In time, the Dominion Telegraph 
Company, of which Hosmer was 
superintendent, was merged into the 
Great North Western Telegraph Com- 
pany. Then Hosmer left the com- 
pany to organize the Canadian Mu- 
tual Telegraph Company, the Cana- 
dian end of the Mutual Union of the 


been formed to give sound opposition 
to the Western Union. Hosmer man- 
aged this enterprise for five years 
demonstrating rare managerial] 


Van Horne, who had chosen 
Shaughnessy as his purchasing agent, 
and men equally as promising for 
other important posts in the newly- 


demonstrated his ability to pick men. 
He was looking around for a man to 
head the. Canadian Pacific Railway’s 
telegraph s¥Ystem. The man he chose 


It was under Hosmer that the C. 
P. R. telegraphs rounded out rapidly 
into one of the world’s most impor- 

e systems. In the thir- 

teen years that he managed thtis en- 
wes he stretched it from coast to 
coast in Canada, and linked it with 
telegraph and cable connections that 


It was under Hosmer that the. al- 
liance with the Postal Telegraph 
Company and the Commercial Cable 
Company was effected. Van Horne 
was trying to link the C. P. R. tele- 
graphs with the telegraph system of 
the Baltimore and Ohio Railway. He 
did not believe in the new-fangled 
notion of stringing telegraph wires 
along the public highways. He wanted 
his United States connections to be a 
railway telegraph system. Hosmer 
on the other. hand saw the wider pos- 
sibilities of a union with the Postal 
Telegraph System, then coming into 

ominence under John W. Mackay. 

osmer went ahead with plans for a 
union on this basis, Van Horne fumed 
and fretted until] one day Sir George 
Stephen said to him: “You. must have 
had some faith in Hismer when you 
put him in charge of poet telegraph 

ave his way.” 

Van Horne took the advice, and the 
Postal,Telegraph Company became 
the United States connection of the 
C. P. R. wires. The negotiations with 
Mackay established firmly the friend- 
ship between that American business 
giant and Hosmer. Later Hosmer 
was to perform services of real valué 
for Mac a: When Mackay was hay- 

ty getting support for his 

graph and cable schemes in the 
United States, Hosmer undertook to 
make a market for the stock in Can- 
ada. This he proceeded to do in cus- 
tomary vigorous fashion, and the coup 
that established Commercia? Cable 
and Postal Telegraph securities in 
Canada was a financial wonder of the 
last century. When the two compan- 
ies were linked as the Mackay Com- 
panies, Hosmer became vice-presi- 
dent. He still retains that. post, and 
Canada holds a large measure of con; 


trol of the Mackay companies, and 


system, 
Interested In B. C. Mines 

_ During the time that he was build- 
ing up a gigantic and efficient tele- 
graph system for the C. P. R., Hos- 
mer was broadening the scope of his 
own affairs. He invested in real es- 
tate and mining pro es, and West 
Kootenay, along with the Gooderhams 
of Toronto. Many of his mining ven- 
tures were successful; some of them 
led him into losses; He was rapidl 
amassing a large fortune throug 
vision and enterprise, By 1899 his 
private affairs had become so impo.- 





raph work to attend more strictly to 

s private interests. He had made 
a name for himself in the te‘egrayr 
and cable world. He was to begin at 
the point that most men would con- 
sider a high pinnacle’ of success to 
achieve even greater things in fi- 
nance and business. 

When Charles R. Hosmer quit the 
telegraph business he was one of the 
most sought after men in Canada. 
His proven husiness ability, and his 
wealth of capital for investment ‘were 
demanded by hundreds of proposi- 
tions. Carefully he selected the propo- 
sitions that appealed to him as sound- 
est, and as likely to offer the best op- 

ortunities. This does not meas that 
e was a conservative investor. At 
that time he was one of Canada’s 
greatest plungers. But usuilly he 
has studied the depth of the water and 
the formation of the rocks where he 
lunged, so he seldom lost out in a 
ig way. 

Not a Financjal Genius 


financial genius. To this day it is 
said that he dislikes having to an- 
alyze a balance sheet. Untike his 
great friend, Sir Herber Holt, who 
can read the inner secrets of a com- 
pany in its financial statement, Fis- 
mer leaves the balance shéets to some- 
one who professes to understand them 
better than he does, and he judges in- 
dustries and investments by horse 
sense. 

When he did decide to interest him- 
self in a gh a ag he went in with 
both feet. Take the casc of Ogi'vie 
Flour Mills: When W. W. Ogilvie 
died at the beginning of the present 
century the Ogilvie flour mills de- 
cided that the enterprise had grown 
beyond theif proportions, and they 
looked .around for someone to con- 
tinue its growth to its proper and jus- 
tifiable nce F. W. Thompson, 
then Western head of the enterprise, 
was brought to Montreal, and he in- 
duced Hosmer to step in and assunie 
financial] control of the comvany 
along with a few of his friends. Ogil- 
vie was a fair-sized enterprise even 
in those days, but, to-day. it is nothin 
less than gigantic. Under the shrew 
direction of Hosmer as president, and 
such men as W. A. Black, who has 
up with Ogilvie and Hosmer, it 


enterprise in the British Empire. The 
mills have a capacity of over 20,000 
barrels of flour a day, which is sold 
in Canada and two score other coun- 
tries. The company owns its own 
— of — eee : * oo 

nada, arge terminal elevators 
at Montreal, Fort William, Medicine 
Hat and Winnipeg. The combincd 
ae of the elevators is close to 
6,000, bushels of grain. And yet 
Ogilvie Flour Mills is only one of the 
successful companies that Hosmer 
has built, or helped to build. 

Laurentide’s Rise 

Another— company that has bene- 
fited t] rom Hosmer’s wise 
counsel has the Laurentide 

ny. This was Sir William Van 
Frorne’s conception. worked out wi 
the American politician and financier, 
General Alger. Hosmer’s friendship 
for Van Horne induced him to take an 
active interest in the company frow 
its earliest days. At first it was a 
difficult fight to get the company cen 
its feet But in later years the finan- 
cial returns to Hosmer and the of*er 
investors in Laurentide have been lit- 
tle short of enormous Each of the 
holders. of the original stock now 
holds six shares of the present stock, 
and this is selling around par. 

In fact, every proposition that Hos- 
mer is connected with may be re- 
arded as a success. It is said that 
e keenly regretted the necessity of 
Consolidating Mining and Smelting 
Corporation passing its dividend three. 
years ago, because it meant breaking 
the 100 per cent. dividend a Ce 
ord of his companies. now “Smeiters 
is back on a dividend basis again, and 
Hosmer is happy, not so much be- 
cause of the dividends he wil) draw. 
but because of th fact that it puts 
all his companies in the dividend col- 
umn once more. “Smelters.” by the 
way, was to a very great degree built 
up by ilosmer. He was interested in 
Rossiand and West Kootenay when 
these mining camps were struggling 
(Continued on page 18) 


PERSONAL 


‘HUME BLAKE, whose sudden death 
ia tes eel Wood golf links at Victoria 
occurred this week, was known in fin- 
ancial circles in Toronto and throughout 
the country. He was a director of the 
Union Bank, a director of the Canada 
Trust Company, and chairman of the 
Toronto Advisory Committee of the 
Huron nad Erie Mortgage Corporation. 
He was a son of Hon. Edward Blake. 


BERT L. ELLIS, recently the 
snoteaat manager of Bank of Homiltes. 
becomes member of the Montreal io 
Exchange firm (of J. M. Robinson 
Sons, dealers in stocks and bonds, es- 
tablished in 1889. He began his ae 
of banking 28 years ago, with the _ 
of British North America, with whom he 
served for about 15 years at St. John, 
Frederickton, Hamilton, Winnipeg, To- 
ronto, New York, London and Vancou- 
ver, acting manager at several of oe 
points and when finally manager of the 
Bank of B. N. A. at Quebec, he was 














































f\ offered the Montreal management ef 


the Quebec Bank. When this bank was 


absorbed by the Royal Bank of Conade. y 


he became one of their New Yor 
neeiia ona. received the appointment of 
Montreal manager of Bank of Hamilton, 
about 4 years ago. 





hence of an important world wire 


tant that he resigned from the tele- . 


Hosmer has never been rated as a- 


as become the greatest flour milling 



























































































a 
ca 
‘a 
a 
“9 









































































a tors are: 


ore col 
— considerin 
a your cpini 
ties or in 
ment? 
You wi 
chasing | 
They are 
value $1. 
handled; 
cy been 
& re very |] 
teen and ‘ 
has never 


eT 


= 
“a 
a 








ap RS eae DEL See ee ee 


ro. " 7 ae rr. - eh eee m Soa ye te ' 
ee ys Sat 2. PN MR rig ROU aN Ra lay Ot ee ray PSA Hs 
foe ihe ha See oes he Mie ae © pal at pa Seer = 
- Mh ” LO oy Rd 
x : ~. 


THE FINANCIAL ‘POST 




























oe 
rtant world wire 























likely that the Dominion government 
will continue to own the Naw. 
Railway until at least 1930. 


DOMINION STORES GAIN 

Enquirer, Ontarie,— Kindly give me 
your opinion of the elass A preferred 
stock of Dominion Stores. I know they 
are reported as doing a good business 
but at present stock quotations it will 
yield around 9%, a rate of interest that 
looks too pone to be true for an invest- 
ment stoc 


The success of chain store organ- 


















































ers, Sir Henry W. Thornton, A. J.| Developments on the Burnside and of 
Brown, K.C.; F. W. Molson, Geo.|the property have been excelient and 
Caverhill, Hon. Smeaton White, J. H.| sufficient to warrant the resuming of 
Fortier, C. E. Taschereau, and F. J.| milling operations at any time. 


Humphrey, 
WETTLAUFER CURRENT OPINION 
eEeEa—————————SS=======[{[R[T[jR=_= 


Subscriber, Walkerville—Would you 
furnish me with information re Wett- THE RELIABLE FORECASTER 
(Boston Commercial) 


rime mom a Do yee — this a 

wit neesaagel ehadgnss What has become of the Ouija board 
Wettlaufer mines would have &/ ¢or solving life’s problems? Has it 

chance on the resumption of mining} een supplanted by the Babson Statis- 

tical Organization? 


operations, That is about as far as 
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City of Victoria, B. C. 
544% Coupon Installment Bonds 
Dated 1st February, 1024 Due 1st February, 1933-1943 
Principal and half-yearly interest (1st February and Auguet) 


payable at the Bank of Montreal, in Montreal, 
i Toronto, Winnipeg and Victoria, 


| Bell 
| Telephone 
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Savini Shem Bonds may be registered as to principal. izations in the st has depended wo would lke te: be. Weltlanter ; 

e, By 1899 his Denomination ; $1,000. largely on, tho in behind it. everal| Produced 2,564,584 ounces of silver WHY NOT? Boug ate a and 

aig elite 3 Victoria is the capital of British Columbia and one of companies have run into difficulties | nd “Th ~ ee wee gg (Orie Faery : 

i more strictly to * ; the weekthest <ftien, yer opie. 5, Conte. By reason of on ne a fred a their “ae wee Prete et Wane ac Seat there ane tie: use of postage mane - We shall be glad to give 
7 * its location climate, it is widely-known as a desirab! men. o far e minion ores 5 ues an receipts preven e 

». He had made . residential city, but is also important as . both have operated successfully, and ap- i practically one vein on the prop-| Government from distinguishing postal holders, at their request, 
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Greenshields & Co 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 
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and excise revenue, there seems to be 
no reason why the Postoffice should not 
sell revenue stamps, for the conveni- 
ence of the public. As it is, people 
often find difficulty in procuring these 
stamps, particularly in the country and 
after banking hours. The Customs De- 
partment might even allow the Post- 


: erty which occurs in the» top of the 
eeeey igen — 7 aoe eee diabase, and does not extend into the 
of stores in Ontario and Quebec. The| °Verlying keewatin, and in this way 
net profits for 1922 were $100,092.| differs from the adjoining Keeley 
which represented a substantia] in-| Where the veins occur in both the dia- 
crease over those of 1921. base and keewatin. From 1916 to 


The stock is now listed which en-|1919 the property was operated under 











a rt, 
in regard to passenger and freight traffic on the Pacific 


For the year 1920, the vessels entering and clearing the 

rt amounted to 4,461 with a gross tonnage of waynes 
1922 the number of vessels arriving and aaere ng was 
9,197 with a gross tonn of 8,352,000. In 1923, 10,613 
vessels entered and clea’ the port with a combined ton- 
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e was one of the nage of 9,878,483. ables you to keep in touch with its| ease, but no new veins found. The| Per men ¢ 

men in Canada. ‘+| venture is to be regarded as more| °"ice Department a small percentage 17 St. John St., Montreal 
ability, and his PRICE: Rate to Yield 5.63% - 5.57% oor Jae gn hae ancl ake speculative than some of the newer| °* the service. See 
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According to Maturity. 
FREE PARTICULARS ON REQUEST. 


A. E. AMES & CO. 


Established 1889. Investment Securities. 
53 King St. West 


lower than they would otherwise be. rn 
The directors of the company are has about $80,000°in its treasury. 


Robert Jackson, W. J. Pentland,| Jt is hardly a good speculative 

Robert Ww. Jameson, Morley Smith, | Project. ° 

ohn B. Jameson, W. P. Bate. E LIFF BATHING CO. 

CANADA STEAMSHIP’S York.-I would like to know about a 
PROSPECTS 


A GERMAN INVASION OF CANADA 
(Military Gazette) 

Those who read the above title need 
not be teo seriously alarmed. 

The threatened invasion is along the 

lines of “peaceful penetration,” for the 

Bosch is far too busy at home to medi- 


eds of proposi- 
elected the propo- 
to him as sound- 
offer the best op- 
es not mea“ that 
ive invcstor. At 




































































one of Canada’s MONTREAL VICTORIA company bein formed named Edgcliff tate the sending of armed legions across We ializein Western, Pro- 
But usuilly he sano ee YORE SODAS Investor, London.—Can you tell me| Bathing Co., Lea, and run by &@ ma?! the Atlantic, convoyed by a fleet he has ncial, Municipal and ’ 
. of the water and Telephones: Toronto, Adelaide 8201; -Montreal, Main 3050; what the prospects are for the Canada late of the L. R. Steel. Patrons are] not got. Schoo! Bonds eae 
e rocks where he Victoria, 105. Steamship Co. improving its position? — ne a, one. a Some few months ago the Dominion |}. Lougheed & Taylor, Limited 
om lost out in a The statements contained herein are based upon information While ‘the prospects ahead of the|teports do not seem satisfactory. The Sete in uit Lieaniat teins ss naan ae ii 







which we believe to be reliable, although we cannot guarantee 


thelr Goeurecet Canada Steamships Company are im- 


proved, with the strong new interests 
behind it, it is likely that the share- 
holders will have a long wait before 
they can be assured of a return to 
former prosperity and a definite and 
continued payment of dividends. 
The company has been going 
through a process of re-organization 
which has wiped out fits by taking 
losses on the sale of several proper- 
ties. Among these were a number of 
ocean boats which were not profitable 
and heavy losses were taken in dis- 
posing of these. Moreover, the im- 
provement in the shippings made %n 
the Great Lakes, and the St. Law- 
rence, is costing considerable money, 
The directors of the company are: 
W. H. Coverdale, president; J. W. 
Norcross, vice-president; Robt. Hob-|of the lease. Stock being soid in 
son; H. B. Smith, D. B. Hanna, Hon.| units of one share of! common as 
J. P. B. Casgrain, George H. Smith- bonus, with two share of preferred. 


A Sound Start in Investing 


man does not own the property, only 
rents same. So many people have been 
gulled by such enterprises. 

This is a speculative venture, as 
most amusement and theatrical en- 
terprises are. It is dependent on good 
times and good weather and popular- 
ity. We understand that the com- 
pany has a 21-year lease on the prop- 
erty proposes to duplicate some 
of the resort beaches of United States 
centres. It will have a swimming 
tank as its chief attraction, and sell 
refreshments, A club house will be 
a subsidiary, with the company in 
control. Capitalization $40,000 pre- 
ferred, and $40,000 common. Par 
value in each case $10. Half common 
has gone to the previous owner of 
some of the concessions. and holder 


We argued the question then at some 
length and reached the conclusion that, 
while from the sentimental standpoint 
this was none ‘too pleasant, from the 
economic one it was quite all right, and 
that we could not afford to be senti- 
mental. What we need in this country 
is more population of an industrious 
frugal kind, to go on the land as pro- 
ducers, more backs to help us carry the 
burden of heavy taxation. A recent 
dispatch has stated that. three thousand 
German families are to be settled in 
Saskatchewan. 

This has aroused opposition in the 
loyal city of St. Catharines, and we are 
informed that its Chamber of Commerce 
has sent out strong protests against 
their admission, to Ontario Boards of 
Trade, the Prime Minister, the Immigra- 
tion Department, and the Regina 
Chamber of Commerce. 

As we have already intimated we can 
quite sympathize with the St. Cathar- 
ines Chamber of Commerce, from the 
sentimental side, but there we part 
company. 

Even from the point of sentimentality 
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tments by horse used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. : 


2 to interest him- PAYMAS 
acne in ele _ Boston Subscriber.—I am _ interested 
W. W. Ogilvie to a considerable extent in the stock 
. f the ert — of Premier Paymaster Mines, and would 
- =e nis. © your candid opinion as to any 
ee ee ~ possibilities this company may have. 
rtions and. they | ‘Premier Paymaster has a well-lo- 
someone to con- cated property in Porcupine Mining 
s proper and jus- ‘ and is carrying on an aggressive 
7 ab can ie ge up = "the 4th 
¢ the enti ore w: 
oe see ; and sinking to open up the l1,- 
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BRAZILIAN TRACTION 

Investor, Lethbridge—I have 20 
shares of Brazilian Traction common _at 
about 50. Would you advise buying 
more to lower the percentage? It is 
about 45 now. - 

The earnings of Brazilian Traction 
have shown a tendency to increase 
and the improved position of the 
company has no doubt been a factor 
behind recent buying. However, the 
Brazilian exchange situation is still 











there is no doubt but tirat thousands — 
of the unfortunate there would gladly — 
come to our more prosperous country, — 
but these people would be ss very 
largely from city areas, and* would be 
most unfitted for the pioneer life pro- 
posed for these prospective Cerman 
immigrants. : 
The people who can make good in our 
West must be both industrious and 
frugal. At present prices farm profits ~~ 
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were guaranteed by Becker & Co. of 
London, Eng., and the output was 
sold under contract to the same com- 
pany for a period of 20 years. When 
the Becher company failed some time 
ago, arrrangements were made by 
those in touch with the situation to 
dispose of the output elsewhere. Con- 
trol was transferred to Ed. Lloyd, 
Ltd., a well-known English concern, 
through the common stock and this 
company has guaranteed payment of 
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nelters.” by, tht 
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dvancing 


shares Bell Telephone stock. 


Few people make as conservative a 
start in their investment program as 
you have done. Your holdings as 
purchased are a model which many 
other investors might copy to advan- 


tage. 
The first step in investing for a 
married man is life insurance. Your 


Nine Mining Stocks 











Continue this and you will have little 
cause for worry later on. Moreover, 
the cumulative results in later years 
should place you in an enviable 
position. 4 
Canada Cement preferred, Sher- 
win Williams preferred and Royal 
— are all good stocks in their 
class. 
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page 18) interest on the bonds as long as they 
———————— In view of th it = contre 7 hoon mid ee F C 1 Li i 

of the scarcity came due ; as paid. se mM : Im t d 
IAL of Bonds and conse- The company’s plants are well situ-| J. ¢C. Hamilton. — Do you consider land Lake Gold, which will likelv cos* r a r 0 panies ] e 
ee quent strengthening ated and they are working at capacity | Hattie, Beattie, Vipond, Teck. Hughes,|/the 500,000 shares in the treasury. 


of prices, this is a 
favourable time to 
sell short-term Bonds 
—government, muni- 
cipal and corporation 
—at a profit, and re- 
invest in longer term 
securities of the same 
character, while they 
are obtainable at 
Prices which give a 
satisfactory yield. 


and Newray good speculative buys?/ There are well-informed mining spec- 
What about Consolidated West Dome/ylators. who,-on the other hend ar- 
Lake, Crown Reserve, Goldale, Tough- favorably inclined to Teck-Hughes’ 
Oakes Burnside? Your opinion will be| \ocsibilities. One feature of the is- 
appreciated. . | sue is that it is well handled from 2 
We do not consider hkhattie/ market viewpoint. The management 
= peat? attractive eee is highly efficient. 
troubles have come upon them. *hesc! Newray is a good speculative buy. 
in no way reflect upon the property It is Sais iovciosel by Contancn 
but rather have to do with the mar- Mining Co. of Cobalt. ' 


keti f the stock. They have al- 
realty Heured in the cour:s, and may|., Consolidated West Dome has been 


do so again. This has hurt the mar-| the subject of many rumors in regard 


to the financial position of the com- 
pee aS take a long walle, for pany, and this has hurt the macket. 


: : The secretary of the company say" 
ae Seana tines ae —e eee the amount to come jn from the stock 
enhancement in the market price.|°Ptions is ample for the development 
The mine is steadily adding to its ore] /Tostam, which is exvected to bring 





at present. The Becker failure may 
affect the market on the bonds 
slightly for a time but the security 
behind the bonds appears adequate. 


Cc. N. R. INCOME BONDS 

Subscriber, Merritton.— Kindly state 
what you think of the Canadian Na- 
tional Railway 5% income charge de- 
bentures as an investment. 

The Canadian National Railway 
income debentares mature in 1930 
and as that date approaches the fee 
ing is growing that the principal on 
these will be met by the Dominion 
government at that time. The bonds 
are secured by a mortgage on rail- 
way proverty which is now rart of 
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6% Bonds due April 1, 1924 


JOHNSTON "WARD > 


14 King Street East, Toronto 







































































PW el EAN is he CaP ee SO 


If you will send us a 

st of your short- 
term Bonds, we will 
advise ‘‘trades’”’ ad- 
vantageous to you. 












































Stock Brokers and Financial Agents 












i , To- t i stem. and, while the : 
ey ayy oe $ . Seidaien puamatons ~ not leeall« | reserves. while talk of a big merger the mine to the producing stage. oS lata ies 
. geveral of these ecurities hound in itself to meet this nayment | with adjoining properties adds to its Crown Reserve is a speculation of 
y manager of the CORPO it is not likely that thev wi!l refuse| valne as a speculation. merit. The property is excellent. Toronto Stock Exchange 
Quebec, he was RATION to do so, However, should the railway|_ We are_a little bearish on Teck-|Plans to finance a mill should soon 
management ef LIMITED be sold. by the government. to 2|Hughes. We think the present »rice|be announced. Montreal Stock Exchange. 


discounts its speculative possibilities.| Goldale we would rank as just a 
At the present time it has one pro-jlittle better than Newray. Its de- 
ducine vein, has a bond issue out-| velopment program is farther ahead, 
standing. and must sink a new shaft|its management just as efficient. 
and build a new mill, or buy Kirk-| Tough-Oakes-Burnside has 
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“Bahk of Canada, — 
their New York : 
he appointment of —* 
Bank of Hamilton, re 


164 St. James Street 
MONTREAL 


Torento, Halifax 
Vanoouver, New” York,” tende eee 


nrivate company, the holders of these 
debentures will have no claim on the 
government. In the meantime. of 
course, there is little rossibilitv. of 
any interest being paid, as it ‘« 
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For February Funds 


In view of the fact that there is no more large financing 
contemplated in the near future, it is almost certain that 
there will be a marked scarcity of high-grade Government 

Oj 














and Municipal bonds, and we would advise that you take for University 





advantage of the attractive investment opportunities . 
which are now available. — Finan & 

The bond B pervect = shown-a ten- 
To those anticipating funds in the near future, we would dency to the past 





week. Bote from monn ao 
and institutions has 

trading is “dead.” spite ae fs 
pfices have shown little “7 of weak- 
ness. Victory loans are ing at the 
same levels, .except for the tax- 
4exempt 1983-1987 issues, both of 


While most of the Canadian National 
Railway issue has been disposed of 
local agents and salesmen are still 
working on the balance. The absence 
of any material in commodity 
prices and the prevailing rates on 
call money lead nay to conclude that 


suggest that our new February Bond List contains a wide 
range of bonds worthy of your immediate attention. 


















We would be pleased to forward 
@ copy upon request. 






Gairdner, Clarke & Co. 


~ $12 Bay Street 212 Dominion Exprees Bidg. 
Montreal 










Telephone Main 8323 


expected imm 
mained practically unchanged, 


tainty in some quarters. Some well 
known bankers are known to feel 
that prices may react slightly. 
Offer Alberta Issue 
The outstanding incident of the 
week was a pererreed. by as 
— G y & 
_— Pd +b og Co ration 
so E. Ames & Co., of 


mds are issued on account of uni- 
versity financing. They bear inter- 
= at 5 as ae mature in ae 
1940, peng is Ese. to 
the’ public at oe ney 5.30 per 
cen Rc 
United Counties Issue 


Dundas and Glengarry awarded an 
ineteen equal 


annual instalment bonds, 5 














The Wm. Cane & Sons Co., Limited 






















Offer $150,000.00 of 7% First Mortgage 20 year Sinking Fund Gold Bonds || Matthews & Co... - ‘s -+ 96.09 
Dated ; Nesbitt, Thomson & Co. .. .. .. 97.79 
: oe te eke: elie 2 a 

~ The i of this Com: over the six ** ** *e ** . 
have been sufficient jo pest the anenees reo times Soes‘eeee an: this aaeee > - iy o . ee 00 29 aaa 
Ramee then aite wat ene tinea ty. independent appraisers st |! Dominion Mee 5 At Ses 
more than te anautles mes the amount of this issue. Gairdner, a Gi. oreee 





of the Company is a fifty-year record of steady growth and 
Price 100 and accrued interest, yielding 7 per cent. Deseriptive 
circulars on request. 


_ The Wm. Cane & Sons Co., Ltd., Newmarkét, Ont. 






Mackenzie & Co. . oo ae 
McLeod, Phew Weir. 37 


Cobourg 

nian McNair & Co. were 

awarded a town of Cerra tests ae 
cent. bond issue of $113,829.98 

ted Decem- 












SESE S TOONS ._ aNEaS Gairdner, Clarke & ‘Co... ©. ;-100.46 


Nesbitt, Thomson & Co. +» «100.38 





























Alberta Borrows. $2,000,000 | States. 


no great change in oat prices may Met of ten 





JANUARY avid SALES 


Provincial ...... «-$ 8,300,000 
Municipal ... .. .. 21,644,915 
Corporation .. .. «. 510,000 
Ra wis 50,000,000 
Total .. .. .. ..$80,354,915 

Where Sold 

In Canada 
Provincial ... .. ..$ 2,000,000 
Municipal ... .. .. 10,844,915 
Corporation .. .. .. 510,000 
ilway .. ++ +. «+ WOA00000 
Total 5 . $68,364,015 

ie United States 
Provincial ... .; 

Municipal ..... a 10,700,000 
5 RN aD ea we ee $17,000,000 





ood, Gundy & Co., at 104.417. The 
ders is as mews 


Wood, Gundy & Co. 


Prices in New York have ze. Macneil, Geaham & Co. ies, 


A. E. Ames & Co. 
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Buy Mitchell Bonds - 
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Mi - Ont., for $75, 


1930 to 1944, was awarded to 


The tenders were: 
L. M. Green & Co. . 
Matthews & Co. . 
Bell, Gouinlock & Co; 
R. A. Dal 


& Co. teen 
McLeod, Young, Weir & Co. aves 








John, have lost to F. B. M 











rovirce of Alberta bonds The Green & Company at 98.27. 


full weight of taxation is not dis- 
. | closed the per capi for a 
federal taxes. oe 
am The burden that provincial taxes Government 
- 97. are imposing on business is 
91.27 | seen in the fact that oe 1916 |} and 
9411 | and 1921 the tax o ons in- || Municipal Bonds 


The united counties of Stormont, / DOCTOR MUST PAY FOR 
BONDS HE PURCHASED 


per cent. in to Matthews & Co.) McCurdy & Co. Awarded De- 
cision by Court; Transfer of 
Property Declared Iitegal 


Frem Our Own Correspondent. 
ST, JOHN, N.B.—By an important | wic 
or ee ent, Dr. F, H. Neve and 
his wif E. Winifred Neve, of St.|{, 
eCurdy and 


Company, stock and bond brokers, 
what is —e7 to be the finale in 


serial debentures da an to 
et 1928, at 101.65. The tenders | cover the amount of the indebtedness. 
= — ern een were: It was then fo that Neve had 
Stewart, McNair, Read Co, .. . .101.65 the major portion of his 
Bain, Snowball & Co. .. .. ..101.617] real and ‘personal property, including 
. Sau Worse oo «6? §i ooo. real oh wee car, stock and 
0 * ee #6 «8° we 
5 Birkett ‘ vib eet “Lit “ oe 
ae | Bankers, Corp.. . a tion, to prevent the woman from sell 
E Wood, Gundy & Co. .. =a 10089 ae Oe ee, Ss ae 
Members of the Montreal Stock Exchange Bell, Goulnlock @ Co. | “100.75 | Would be to defraud the creditors of 
Daly & Co... .. . 100.92 absconding debtor. Mrs. Neve 
Gairdner, Clarke & Co. .. 100.18 nog oe _—— strenuously, 
130 St. James Street ann "Sells | canes company then brought suit to 
406 Cie nee cont 10 tnstalmene bends es etond that or. was 
STOCK BROKERS hay bet, warded, Dominion Be ade te defend the crear Aer 
curities at 100.62, The money | litigation that has consumed ta 
os tins 5 = . cen re- r e ie oc the et 
HALIP QUEB Vv at the neern’s conten- 
ee a ee = Dominion Securities Corp. . . ,.100.62 | tions are just, and that the real estate 
R. A. Daly & Co. .. --100.52 | be again vested in the 





04.417 






INTEREST IS BIG 
ITEM IN EXPENSES 
OF ALL PROVINCES 


Heavy Increases Not Limited 
to Western ~- 
Provinces 


From Our Own Correspondent. 
OTTAWA.—In the report on the 
revenue and expenditure of provincial 
eee during recent years just 
ssued by the Dominion Bureau of 
Statistics, it is shown that the larg- 
est increase in expenditure has been 
due to “interest.” 
It ° shown that the per capita ex- 
diture ofthe provinces went from 
.43 in 1906 to $6.71 in 1916 and to 
11.69 in 1921. In the case of “inter- 
est”, the increase has been from 
$7,817,814 in 1916 to $19,818,266 in 
1921. And the more comparison 
- brought up to date the worse it 
pears. For example, it is shown 
de ee a i 
e 0 e nine province 

of Alberta not kovinds Madn obtained, BALFOUR, WHITE E & CO. 

e to ayment was a ot MONT 
As that caeeeaat in 1921 paid Seas a 
. = wo and as the payment 

me 3 following year would, if 

rn ng, be more, it is plain that 
the total payment for interest by all 
the provinces in 1922 was approxi- 
mately $26,900,000, an increase of 


remit ar cn. unas tecees: || MeDonagh Somers | 3 - 
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Toronto Genera) Trusts Bldg. 



































creased from $7.217,548 te i 18,360,- 
120; while the weitere Be on licenses 












and ee iegreenet from $3,785,-|]} Dominion Bank Building 
The Bureau's report dispels the || TORONTO 


illusion that it is in the western 
provinces alone where increase in || 
expenditure has taken place during |} 
the last six or seven years. In Nova jt 
Scotia there was an increase in the 
ee capita expenditure from $4.25 in 
aoe he ie nm 1921; a 
the increase was from $4.25 to 
ba in Ontario it was from $4.67 
to $9.74. In Manitoba ture 
per capita went from $11.10 in 1916 
to $16.49 in 1921; in Saskatchewan 
¥rom $8.12 in 1916 - $60 ae in: 1921; 
in Alberta from $12. my Pane : in 
British Columbia from 05 in 1916 
to $29.05 in 1921. 
















Montreal Tram Power’ 
Offering « on Monday 
MONTREAL. Oftering of Mont- 
Ae ie a ben reer 
The offering Fv ry a by a large 


syndicate, 
bond houses. eek db Beau- 
soleil and (Company. oe 


that the bonds ‘be offered at 99. 
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M O N T R E A L aor ee oa peas sears eve received for the car and house- 
. Housser, Wood & Co. ©. :. 1100.26 | Permanont Mortgten Corconation ia | Gaz: Nor, Riv: Income 54 1930... 82 Rail are, th 
National City Co... -. .. .. 1.10098 a preliniary tgage ier. Be Cu In ge igs ere ways. 
\ : Dyment, Anderson «+ «100,16 — CRIN EOE Editor, 
Direct Private Wire to all Branches and New York W. C. Brent & Co. .. , "100.16 werdiet | Dom. Tron $% 1999 +... 0+.++2 rox fix Reads sak Dee ee a 
McLeod, Young, Weir’ & ‘Co. :100.07 against Neve for the total indebted- Dom Wa. enc gece : oe 
Hanson Bros. Bede . .100.065 | ness om Feniis Oe isd . ie : | Special Offering: . ST <¢ 
ood, Gundy & Co... .. .. ..100.04 | : Fraser Co. 8% EE ss icsivecnee OE ing “Sa 
mg Mut aoe: © Bae |La Presse Sella $400,000 [Ress tgn o# iii, a ‘(\CANADIA N- versity 
om poe oS Co 99.57 of Bonds on Its Plant |&7-’. Sr eps LISS ig eocee BK N oO RTH E R N- connect 
** ** *f **f bat . 
W. A. MacKenzie & Co... .. .. 99.21 Wiles Ger Gon Oieddiiitin. Suk Baper 7 94h... Se Y couragir 
Buy Campbellford Issue MONTREAL.—La Presse, a local | fated: Pow: $9 1846 .cos- Ne oe RAILWA. Ss” “that che 
Bain, Snowball & Co. purchased an | French-Canadian newspaper, has sold | Laurentian Pow. 6 95 98 5% INCOME CHARGE es: mo 
° lasue of $28,800 town of Campbell: $400,000 of ‘consolidated | mortgare| Mitte fu ft ee WS. Bao DEBENTURE STOCK directing 
c t t 5% 30-instalment | bonds to the Commercial Union As-| Man. Power 7% 1941 2200200) 160. bye eae May 6, 1930 : continen 
oO ns r ul Cc ] on bonds at 101.52 “ielding 5.36 per | surance Compan Mattagami 6% Fs deprmpmersscts oy = HHESE debentures are vedecinabing T under t! 
cent. The bids were: Recently, La fa Patrie sold $500.000 of | Mattasam! Deb. 77) 1. ay po in May 1989, _ the aus; 
Co . e pte, oun A ne? be - pas = lon to the Royal Securities Corpor- | M I Pub. Ber. § 1942 eet a aaesenl a ae vestors ae ase oes | . foneatee 
mpany, Limited Dyment, Anderson & Co. ... ..10129 | °™ Montreal Steel Works 6%. 190... 99 "| the opportunity vot tected : shat at 
Bell. Gouinloek les. sack eae 101.27 entree! W ab. 436% 1932.... 89  .. | capital by approximately : a sided at 
Toronto - Montreal - Ottawa bo ieee Oe eee Council Decides Use of ag tps al depelanee (= Baer 90% ive oe aoe 
} Municipal’ Bankers orp. 101081 Premium on Bond Sales | Gites Gu 6% 1999000000000 10" OH) OO ee eturn in | concerne 
eh ie ey i a ge Ontario Pulp 6% 1981 0-<...c.5) 163, | the form. of capital appreciation, it ie NOR “Rnguiet 
T1100: problem of deciding what to do| Price Bree 6% 1948 no 936 SUBJECT TO INCOME T. 3 quiri 
Wood Thomson & Co... .. ..100.59 | with the money received as premium | Paton Mig. Co. 6% 1953. 2222.1: The by a mortgage “ offic 
eee mira wes Bee OS on es of 8 municinal bonds has been | Proviscial Paper 6%; 1940........ 993 100 | which changes the undertakings soe *ISSGS oon 
flee Ferre & Oe ie Le gaging the attention of officials | Gecbec Powe: 6% 195... Sik Sing | SE GR hud our Government-owned Ines maathe 
ID: ° H. J. Birkett & Co... .... .. ..100.28 ed a8, pete cn Onamh nla [bor CEE 7§ —&t_| _ Shrewd investors are buying these Deis admitted 
. Vien. 4 b> Bie See ee 6 YP 68.8 Cee i large quan . ve you 
Castle-O’Brien Silver Area Meleod, Graham & Co. --..- --10027 lathe ‘prevailing opinion is that. i¢]suviset Sf %aig-<--7-- JO +: |Your ohanet’” Af not we, shall be lad enpeated 
. C. Brent & Co. ee, 98.79 es not go oe Yee een exeen-1 De Shewinigan 6° p 950 6a iia 103% 55 a anise Seen aa wee Studente 
orvill s re account, but rather us os new not 
Attr cts Lar Th <r on Walk e I reduce = oak we o_o fund Spat His fom 69% 1983... ion 107s cco SMITH & COMPANY for hie 
a ge terests 15. e bids on the three Walkerville | rates. oposal been made by Toronto ower 5%, 192 Cpt 99% 100 LIMITED of the n 
cent. bonds, sold last week, were: Controls alley to use the fund for|wecee eae ih aN investment thes © 
? an amortization of the de ebt Koot. Power 6% 1940: .:... 96 
now have in course of preparation a survey Bell’ Contten ck Go... 11 S33L | He also advocates a re-adjustment of | West Power S% 1949 vase eesnasies Sey 87H 17 St.John St. Montreal a 
map of the Castle-O’Brien Mines section of Wm. C. Brent & Co. celui g “ i 95.071 | taxation to place the city on a cash Wert Quebec Pow 64% i951 «: :: Te a r 
qoomeanda. This section already has pro- C. C. H. Burgess & £0. o os 96.78 basis. m. Elec. 6% 1943... . 6.0.0.4 91% a . c. x 
uced many millions of ounces of silver, and is Giistate, Glade & Oe ae OVEME a iven in 
tairdner, Clark Ba) oa te ee ND NTS THE WEE be Sive: 
considered the most productive area in this district. Aemilius Sorte de. Ce. S asnehoes 94468 Bo " Week Ending oF 3 MARITIME SECURITIES a ber “18th. 
Prominent engineers agree that geol nditions in this ised, Graton & On cpt Bent ve vida GO toes ange 1924 Tate. Pre Wieh Bought, Seld, Quoted. « an eit 
co ons acn wets vie cee ae er 
highly productive section of Gowganda are very similar to MeDonagh. Somers &Co...... 95.01 Canade Bread ... .. . eat 6.00 100 vd ” ie 00 100% 100” 1 ae deny it 
those existing at the Secley and ining Corporation Mines McLeod, Young, Weir & Co. . .. 92.06 | Consolidated Rubber 6 1946 6.05 102% oe 99 98% 99 97% 99 _ Thomas, Armstrong, & Bel ’ Scientific 
in South Lorrain. weno Themaen & Co... .. .. 95.218 eh Cottons ... ... : 4 aos 7 s = - = a LIMITED eae a Gee 
‘00 undy & Co... .. .. .. 95.80 Coma. s++..+s- 5 1941 B70 92 = vag 1-3-5 Market Square. St. = y 
tions ren at hte = this new map should file applica- Buy Cayuga Bonds N. 8. Steel -..-..0.. 5 1980 6.05 a suat 844s eit = se ay BS: any eer 
<uet Harris and Comoany have|pominion Iron ..... 5 1929 7.55 94 4% 81% 85 88% 87 87 86 forward 4 
en awarded an issue of $12,000 544 | Steel of Can. ....... 6 1940 5.85 ot] 99 10134 101 101% 101 101 —_ REPORT OF WEST VANCOUVER ith 
A th E M ver cent. 20 installment bonds of the| Wayaramack .. .... Sy ES Te Seah onne ioe h ten se he weaned a oa 
ur e oysey & Co. = ree * . Ditton... LLL, 1981 85 10180 99:80 101,00 100.16 101.18 101.08 101.00 100.80| The ere of on ene 3 
EST. 1904. : NG Es veh « cdvsied & 1987 4.67 103.80 102.00 103.80 102.50 108.00 102.90 103.15 102.50 | 1923 shows the outstanding | 
LIMITED Bird, Harris & Co. . 99.77 [Victory Loan ....... 5% 1924 4.60 101.65 99.80 100.90 100.20 100.85 —— 100.90 100.30] $880,048, including bonds for a 
’. H. Burgess @ Co... .. .. .. 9988 | Ditto ...... 0.0... 5% 1927 4.70 108.50 101.60 108.05 102.15 102.96 102.85 108.05 102.80 | current liabilities of $16,048 and pre 
242 BAY STREET TORONTO Macneill, Graham & Co. .. .. ., 99.27 | Ditto ..-+. --.s++- 5% 1983 4,83 106.70 104.15 106.85 106 10 30% 80 105.20 108 9 105.15 | vinciag] government loan of pi. 
AD secs vin iainnt 5% 1984 5.16 108.90 101.30 103.80 102.20 102.75 102.65 102.90 102.60| Aoaingt this is a sinking fund of $155,- 
™ ss Tisdale Award TROND 85 4 besos Oe « 5 1987 , 413 108.45 106.36 108.17 107.50 107. ss 107.16 107.76 107.68 657 and investment in shares of Burrard 
‘ownshin of Tisdale awarded its Ditto, Refund . 5 1928 -4.85 09.70 : 00.80 99.40.10. 95 100.50 100.15 | Inlet T. & B. Comneny. Rae +" 
issue of Do., Refund ... .. 5 1948 ‘to $9.25 97:90 100-80 $9.00 190.00 $9.05 100.28 100.00 sinking fund shortage is $5,666. 


$83,000 6 per cent. bonds to 
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ICIVIC AND PROVINCIAL FINANCE 
DESPITE SURPLUS |New Brinswick Deficit 
OVER $62,000,000 | _ Reached Half Million ML ae 
LARGE SAVINGS 


Correspondent. 
ST. JOHN.—A defieit of $524,611 
DEBT CLIMBED UP) is siown in the yearly financial eters. 
Some Interesting Figures 



















































































| The Protective Association 
of Canada 


Head Office - - GRANBY, P.Q. 



























general of the province of New 
Brunswick. It is disel osed by the re- 





ment isqued recently by the auditor- 
Public Accounts Show Just 
























Where Surplus Went Last | Port that the cost of “prohibition |" Are Being Submitted 
BALANCE SHEET Fiscal Year | ssa "from "Bins and ventorstp| by Premier 


licenses amounted té $52,506. 
ceipts in’ net, of the New Brunswick 
Board of —— Commissioners were 
$440,237. ipts from taxes on 
liquor exports $135,940. The deficit 
in operation of the St. John and Que- 
bec Railway (Valley Railway) from 
St. John to Centreville was $269,002 
It is noted that fees received m 
owners of motor cars and trucks ag- 
gregated $374,278, while fees re- 
ceived for stumpage amounted to 
$740,226. 


WINNIPEG ADOPTS 












From Our Own Correspondent, 
MONTREAL.—Canadian “war tax 
revenues” in the last fiscal year were 
larger than in any other year since 
the beginning of the war. is is one 
of the anomalies revealed by the pub- 
lication this week of the public ac- 
counts of the Dominion. @ reason 
11,039.80 is that the government continues to 

139,402.88 call all the taxes initiated during the 
war by the general name of “war 

taxes.” This includes income tax and 
sales taxes. Thus war tax revenues of 
the Dominion government have in- 


as at 31st December, 1923. 
ASSETS 


* 


on Cash in Bank and on hand..............+... $. 44,798.18 
§ Cash in Agents’ hands f velling Ex- 
: ee penses ..+. PPR REO ere eee 


EDMONTON.—With the gpvern- 
ment at Ottawa facing a public de- 
mand for retrenchment in _ public 
spending, particularly in the civil ser- 
vice, which cannot be longer ignored, 
the Alberta government is presenting 
figures and information to show that 
provincial spending has been consid- 
erably curtailed. At the recent U. F. 
A. cofvention Premier Greenfield 
submitted that the cost of govern- 
ment in Alberta had increased by 
153.4 per cent. from 1917 to 1921, 

increased 
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: creased each year as follows: while the population had 
; a a erie 057 only 9.17 per cent. The latter year 
a a * eites| EXTENDED CENTRAL |2! ds’: Sine Mery att 
is 1917 16,302,238 province, he » when the ex- 
5 1918 25,379,901 HEATING PROJECT penditures in every department were 
ah a. srore‘oen less than cee the reduc- 
ee: yg . ions being 6 
z= chevweeceeddaveeees pdb bbobee = freseaas To Cost $2,000,000 and Will} The ee ——— pa ee 
ig eee ee eee eeeeeeee 7 ; economies Ww c n e ecte 
“ae ae ss heh de Mh 181,634,875 Serve Business i> tae aniaeiendle 
ry Bs Accrued Taxes and . eeeeeeeeeeee 1,916.66 = es months to March roe tro Section Ord STAFF eee 
2. ad eeeeeeeeeeees eee eee eeeeee seems taxes m WINNIPEG.—The project of oper- inary Departm: : 
a —— 6578.66 new forms of taxation initiated by the | ating : .| 196 employees; pay roll 
| Reserve for Unearned Premiums (100%)........ sseeee 75,618.98 government the war and after aie, po mg lly vy Bary Author reduced .. .. «+ ++ ++ «+ $288,453 
F Capital Stock: ught in more than three times as/but no municipality has definitely | "phone Department: 
a Authorized and Subscribed... much as in the last war year. moved ta establish such a system until| “reduced... .. <. 429,000 
a Peih-en 90% ......... Total of “War Taxation” the present year. Reduction per month $35,777 
aE ee ; Special “war taxes” in the fiscal| With a by-law permitting the cit Aug. 1921 to Oct. 1923 pay- 
78. - Belance per Statement attached....... ear ended March 31 last were as | ‘t© raise $889,196, passed at the muni-| roll reduction 31.8%. 
ar eens : cipal elections, and J. G. Glasseo.| No. of empl’s Aug. 1921, 1,015 
RE Frc eR Ce NL RMT ed oe ; .$ 1,244,437 anaes Se Hydro ee oe ne 1923 .. ae eos 629 
oan, Trust and boan . 812,391 | tem, appoin manage e utility, : 
Bank Buildin Cee Semteneenc 2s cs 852328 Winnipeg is well launched on a move-| 21 employes; payroll reduced 20,000 
an t ek Business profits ... ... 15981468 | ment to cotabliah a $2,000,000 central) $737,488 
RONTO . bn ba i oe business distict 1” the city’s) whe following statement issued by 
< portation, etc. ... ... 106,482,718} A pledge in the prospectus of the | the government shows net saving in 
—————— | scheme, d to. protect taxpapers | Salaries as between August, 1921, and 
Total war tax .... .... $181,634,875 | » osinst loss binds the Hydro to ob- December 31, 1923:: 
The public actounts ilfuminate still 30 per cent. of the business m Reduction Total 
many of the facts,concerning | the specified districts for initial in- in 
Seon that beodone ap aitable at the stallation before any structural work | Ds fie Works be 0s oe ee SB 
dlesb of the teat teed . They.in- tarted. Canvassers are now en-| 4. 4it illab-siicc sco akan 


is s 
ga in signing up contracts tor the 
oe of steam. If this is successful, 
construction will be started in the 
spring. 

The money to be raised under the 
present by-law is expected to provide 
conduits for two areas and boilers for 
four districts, It is estimated that 


Agriculture .. .. .. .... 
Legislative Assembly .... 


=. i = ay 
PORTEOUS | 


% A. Official Now Admits Soviet * — | dicate that, while the Gevecheant had 


Agitator Under Their Auspices| éurine the year, this was turned into 


See crease in the net debt of the country— 
(Continued from page 1) of $32,000,000 by advances to rail- 
_ Well known among Christian Students members, and they | ways, to the government ‘merchant 

body has become one of the media through which disloyal | marine capital expenditures, etc. 

on 






Public Health .. .. .. .. 12 
King’s Printer .. .. .. ,. 
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the system will take five years to roe 
carried on in the schools and on continent, and; How the in in the net debt is : 196 $288,453 rs 
sant isting Tite of Cas sds Potato cn | tent for niente i ibe EST ovate ot Fg 5; CAROL hy 
put out. The ordinary receipts were $394,614,900 oe a ees resident oe: Es $22,000 ea 
° writes of the desire of the Christian Students to hear from |and ordinary expenditures 382,293,732 ae Power Bonds Locally Members 
whe give constructive on the present unsatisfactory ——_—_— | tricts, but .s iy, mer » Re sre hpheeoteapeboil . - 
in the industrial world, but they do not ‘go to the recognized | Leaving = surplus of .... § 62,301,168 - ee ee owen From Our Owa TREO OTC 
he. Tom Moore, Senator Han. We, Samiam, Im, Contin, 1 206 Santen: Same; 5 ss 156) | arty. This wa oT eeced in| REGINA:—The town fof Es 
or other ot international leaders. go to the group . s — Sask., has:had the sanie- the 
financed the same men who were ve in helping our © 62,322,758 7 - —_ ae ft a difficulties which practically all west- 
Pa Agger geen Ragas Pal «cB From this we deduct: or. ne tennis: 2. |€rn towns have experienced, but the 


dro system, on the grounds that elec- 
tric energy would be used to generate 
steam, meaning more revenue for the 


system. 

While no other Canadian cities have 1 
ado: the plan to date,a number of| munity. Power plant bonds to the 
United States cities, including New| amount of $22,000 had to be disposed 
York, Boston, Detroit, Cleveland, Mil-|of. The city councillors and town 
waukee, and Minneapolis, ha officials went out a the citizens 
‘so. Experts claim the plan is anjin search of capital within five 
economical one, but most municipal| days the entire issue had been eub- 
officials prefer to go slow in it, unti]| scribed by citizens of the town in 
it is established that it can be oper-| sums of from $6,000 to $100. 
ated without a loss. It adds another} “The mayor reminded the council 
liability to the list, already burden-| that in times like these, nothing could 
some in many cases, which result in| ~eflect ater credit on the town,” 
annual losS8és, and is not easily gotten| states the Estevan peeary is 
rid of when once established. the spirit which THE FINANCIAL 


Alberta Cities Granted | 
Further Taxing Powers 


tes. eoens, a du 34s 8 Bh yy 

interest in and intensive activity on behalf of labor is hard | Govseehechor ives ne areas 
, in the his of | Advances on capital account 9,807,124 
be industrial conditions were so satisfactory to the workers. | Net special expenditures 28,380 


interferences may seriously | Sundry items ... ... .... 327 






dence and local patriotism shoul 
a long way towards hastening the 
coming of better timés in this com- 


example it recently set in oat depen: 
the 













no “secret instructions” from the League.| or total deductions of ... $ 93,963,825 
this be so or not, some of his associates certainly do. However,| Making a net increase in 
the printec : the nineteen students who/ the net debt of the coun- 
paid the membership fee to the League should have a copy. They are bad| try of ... ... ... .., «.« $ 31,641,067 
ough. They go enough to secure in any court nee os = Superannuation Payments 
JST'S state ey That Canada is exceedingly gener- 
also show that these young men who form the nucleus of the Industrial | ous with its civil servants A their 
pe ee = of the ——— names : es - ee retirement is 5, indicated by the tact 
tically gnized as members ay meee Soviet head t during year su nnuation 


Z “4 h. In fact, the general instru P 
Government ; - t the real objectives of all groups should be hidden until the members ames ag ng aie 
: _ @te thoroughly converted and the movem roughly o; high, as superannuation on the pres- 
ilways "The Secretary's letter rganised. pera 


ee s letter follows: ent basis is a new proposition. During 
Debenture Stock » Editor, THE FINANCIAL POST, organizer from Soviet headquarters in| the one year covere by the public ac- 
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proval of other communities as 


_ -Sir:—May I be permite ENCIAL New York whom the S. C. A. has brought | counts, scores of new employees were as their own for the successful man- MSKinnon Bidg. Tor NTO 


to an article in 








to Toronto. The names of the speakers | syperann unt- i Tel one 
ze of January 25, under the head-| who ‘pve addresses ender the auspices rod to ean 000" chile the eee of | , Definite steps have been taken by the ote Bole mgt ~ a wlephe 
tag “Soviet Activities in Toronto Uni-| of the S. C. A. during the current year superannuation | ents was reduced | Alberta government to give cities in ries in this connection. — 








“Yersity Now Admitted.” After stating | are:—Judge Mott, of Toronto; Dr. Paul through the death of retired civil ser- the province the means to secure more 












































































































“certain officials and societies} Harrison, of Arabia; Dr. , of revenue to meet their financial bur- ie 
i _ ‘fomnected with the University of To-| Africa; Sherwood Eddy, of the inter: vants by only soot & net ay ee 3 dens. Although none of the liquor AVALON TELEPHONE Rs 
rH Tonto have been aiding, abetting, en-| national Committee Y. M. ©. A.; Pro-| 0f more than $150,000 in the burden profits for 1924 will be given to muni-| A St. John’s, Newfoundland, dispatch xe 
 @ouraging and promoting this campaign| fessor Fay, of Toronto; Professor | 0n the treasury from this source. liti t of the expense | states that « report is current in that —_ * ; 
WwW A Y we for Desting ciseord ind disloyalty; | Wrong, of Toronto; Rev. J. L. Griffith, os = A siting the ost ta os ra-| city to the effect that the head execu- - 
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interest was outstanding. Govern- | dividends has again been raised ap- | 

ment and municipal bonds amounted | proximately 28 per cent., the same — 

to $1,387,253. . dadvance being made as was made & — 
e premium income was $1,362,378 | year ago. ; cao 


this, . $4,220,937, was premiums on 
prope o af and corner insur- 
totalled 9580888 Sune 1928 


A license has been granted by the 
Dominion De qnt of Insurance to 
the Globe and Rutgers Insurance Co. to 
transact tornado insurance, 
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Canada Permanent 
' Mortgage Corporation 
ANNUAL MEETING 


' The Annual Meeting of Shareholders of the Canada P. t M 
orporation was held at the Head Office of the Corporation, ‘Toronto Strext, 


pronto, on Thursday, Jan 
The President, Mr. W. G. 


the Corporation, Mr. Walter F. Watkins, having 


81st, at twelve o’clock noon. 
erham, occupied the chair. 


The Secre 
been appointed S a 


of ecretary 
of the meeting, read the Report of the Directors for the year 1923, and the 


‘Statement 


of Assets and Liabilities, which 


are as follows: 


REPORT OF THE DIRECTORS 


The Directors have much satisfaction in submittin 


to the Shareholders 


Annual Statement of the business of the Corporation for the year 1923, 


together with duly certified Balance Sh 


eet, 


The balance at the credit of Profit and Loss at the begin- 


ning of the year was 


$ 334,155.90 


The net profit for the year, after deducting interest on 


borrowed capital, 
char; 


expenses of man 
s and losses, together with War 


ment, all z 
venue and 


Dominion Income Taxes, Provincial and other 


Taxes, @nd after making provision f 
con » amounted to 


losses and 


or possible 


Making available for distribution 


= This sum has been appropriated as follows:— 


Four quarterly dividends of Three per cent. each on the 


paid-u 
Balance 


: i All which is respectfully submitted. 


7 Toronto, January 14th, 1924 


Capital Stock . “h 
ed forward at crédit of Profit and Loss .. 


840,000.00 
405,954.10 


$1,245,954.10 


W. G. GOODERHAM, 
President 


FINANCIAL STATEMENT 
31st December, 1923 


ASSETS 


Vancouver, 
'$ 852,874.13 
792,002,15 


$35,230,509.43 ‘ 


Loans on Other Securities 


- British Government Securities, consisting of 5% 
War —— National War Bonds 


‘ Canada 
_ Securities guaranteed by the Dominion of Canada 


and Provinces of Canada . 


Debentures of Ontario Municipalities 


1,224,159.88 36,454,669.31 


67,773.05 
119,462.23 


187,235.28 
1,361,764.98 
595,590.15 


273,933.67 
219,389.77 


Sie Comoe’ Gar Coacene ny eee 
sumers’ Gas Com ees x 
The Canada Permanent.’ 


To the Public 


tu » Stock and Accrued Interest 
(£174,805 5s. 9d.)$ 
Interest 


nm Sterling—and Accrued 


43,649,024.41 


850,719.06 


(£3,025,979 5s. 9d.) 14,726,432.53 


—and Accrued 


Profit and Loss 


y G, GOODERHAM, 


Interest .. 6,402,986.37 


,033,070.31 


405,954.10 
cheanenteniipene B40RR ORGS 


$43,649,024.41 
President 


RGE H. SMITH, General Manager. 


We beg to report that we have audited the books of the Canada Permanent 
age Corporation for the year ending 31st December, 1923, and have 


balances and securities of the Corporation. 


That we have examined the foregoing statement and that it agrees with 


the books of the Corporation. 


That after due consideration we have formed an independent opinion as to 


the a of the Corporation. 


t after our independent opinion was formed and according to the best 


of our information and 


Corporation. 


: t the explanations 
3 ye the statement sets forth fairly an 


ven us, we certify that, in our 
truly the state of the affairs of 


That all transactions of the Corporation that have come within our notice 


Toronto, January 11th, 1924. 


The President, Mr. W. G. Gooder- 
ham, in moving the adoption of the 

ors’ Report, said: 

In the Report which the Secretary 

} read, the Directors expressed 
their satisfaction with the Statement 
they have been able to present to you, 
of the business of the Corporation for 
the past year. We believe it has af- 
forded the Shareholders equal satis- 
Raation. 

t is a particularly strong Balance 
Sheet which we have had the pleasure 
of submitting this year. The increase 
of considerably more than two mil- 
lions of dollars, in the a ate of 
ort — eee ~~ s — 

n entrusted, is es y grati- 

fying. This large additional amount 
all been invested in mortgages 
rincipally in Ontario. 
I need scarcely say to you that all 


~ our investments of this class are in 


first mortgages, on improved produc- 
tive properties. These properties have 
been subjected to the most careful and 
rough inspection by experienced 
roven Inspectors. As I have 
on previous occasions, our 
reference has been, for many years, 
or loans of moderate sums on 
Security of well-improved and occu- 
Pied farms and of well-co 


_ Modern dwellings in our larger Cities 


a class not too expensive to be 
ily marketed. Due to our system 


3 - providing for gradual repayment 


principal during the term of the 


‘ee mo © 
Noenenee: a large proportion of these 


have been very considerably 
- Of more than 17,000 mort- 
feuet averaging about $2,100 each, 
185 are 


for sums of less than 


: wie sac the average being $1,669, 
A repr t 
ieee i presen 


than “ff 


alances of less 

each. We have also less 

ty mortgages for sums of 

nee, of More, and of these only 
re loans in excess of $50,000. 

a ths sinraly sdhered to, the 

chief purpose for w 
i similar Companies were in- 
eG was to supply the needs of 


oe 
pg pili ac ad So 
oS ee ata 


“have been within the powers of the Corporation. 
A. E. OSLER, 
HENRY BARBER, 


Chartered Accountants. 
Auditors. 


real estate owners having satisfactory 
security, for money they may desire 
to borrow thereon. There are, how- 
ever, periods during which money 
necessarily accumulates more rapidly 
than it can be absorbed in mortgage 
investments. A very large proportion 
of interest and principal oe are 
received at a season of the year whén 
loaning is comparatively inactive. To 
ar a considerable sum of money as 
well employed as possible, we pur- 
chase at such times pe « con- 
vertible securities of the highest 
class. Loan Corporations having Do- 
minion Charters are required by law 
to hold in cash or in Government or 
Municipal Bonds not less than twenty 
per cent. of the amount of their de- 
sits. This is a prudent provision 
or the additional security of deposit- 
ors, though we have found that the 
aera held by this Corporation 
supply all the liquidity which could be 
required. For years past our repay- 
ments of — together with the 
interest received, on real estate mort- 
gages alone, have annually equalled 
nearly the aggregate amount of our 
deposits. You will see among our 
Assets, British and Canadian Govern- 
ment Bonds, Debentures of Ontario 
Municipalities and cash to an amount 
2qual.to more than 55 per cent. of 
our deposits, or nearly three times the 
statutory requirements. 

Among the other items of Assets 
's the stock of The Canada Permanent 
Trust en We are very well 
satisfied with the growth and develo 
ment which is now takifig place in the 
business of our associate st Com- 
pany. By the most-careful attention 
to the interests with the management 
of which it has been entrusted, it has 
merited and is receiving an increasin 
neasure of public favor. Its organi- 
zation is of a.character calculated to 
‘ender a service that cannot be ex- 
celled and last year there was a net 


vidend we re- 
ch year adding to its 


g + 


profit at each of its eight offices. In 
addition to the 
ceive, it is | 


NS te 


mare we hare new te ro 
a large annual S wehod Seeaane 
and other Dominion. 


Reserve Fund and, apart from its 


potential value, it has Assets which 
give the stock a present value con- 
siderabiy in excess of the amount at 
which ic is carried in our Statement. 
Shareholders are again requested to 
turther their own interests by utiliz- 
ing the services of their own Trust 
Company and by recommending it to 
their friends. 

It will be noticed that our Deben- 
tures, both those payable in Canada 
and Sterling Debentures, have con- 
siderabiy increased. The latter in- 
crease is chietiy gratifying as an evi- 
dence of the high position the Cor- 
poration holds in the esteem of the 
scottish investor. Considerable ad- 
ditional British money was offered, 
which we teit it necessary to decline, 
though with regret, ‘Ihe action of 
oterung Exchange, which a year ago 
was rapidly moving upwards, has 
been most disappointing. In March 
it neached within a few cents. of par, 
put immediately reversed its position 
and in the past few months has been 
falling ewith increased momentum. 
Lhe iarge amount of dollar exchange 
requirea to meet payments to the 
United States by the British Govern- 
ment, which aroused the admiration 
ot the civilized world by the manner 
in which it assumed its obligations, 
and ‘the later developments which . 
nave resulted in instabuity of govern- 
ment and a fear and uncertainty in 
consequence of which large sums nave 
been transferred from Britain to other 
Countries, were not foreseen a year 
ago. 

Some remarks of a general nature 
as to conditions which prevailed dur- 
ing the year may be expected. So 
much has appeared in our papers dur- 
ing recent weeks, in the reports of ad- 
dresses by the executives of other 
tinancial institutions, that there re- 
mains little which one may profitably 
add. You are all aware of the record 
crop harvested in the West, in which 
untortunately some districts did not 
share, and of the increased volume of 
vur country’s trade; and you have 
probably read at least a portion of 
the mass of figures and statistics 
which have been printed. It does not 
seem that I can hope to interest you 
by attempting to repeat them. There 
are two requisites of the first im- 
portance to the attainment of that 
increased measure of prosperity which 
everyone so earnestly desires. 
may each be summed up in two 
words, namely: “more people” and 
“less taxation.” Fortunately, there 
are strong reasons for anticipating a 
much greater volume of immigration 
to begin this year and to that extent 
the outlook is encouraging. It is of 
equal importance that we should re- 
tain our present population. The in- 
sistent demand for a lessening of the 
burden of heavy taxation, for econ- 
omy and retrenchment in the public 
service, for the removal of the in- 
cubus of oppressive and hampering 
imposts on business, have been heard 
and heeded by the Governments of 


the 

Motherland the budget has been -bal- 
anced, surpluses have been produced, 
and taxation reduced. In our sister 
dominions progress is also bei 
made. Australia has balanced its bud- 
get and New Zealand has produced a 
surplus and made an important re- 
duction in taxation. The United 
States produced a large surplus, 
greatly reduced its liabilities and is 
preparing to make a large reduction 
in its income tax. In Canada our na- 
tional debt continues to increase and 
additional taxation is imposed, and the 
liabilities of our Provinces and Muni- 
cipalities grow greater instead of lesg, 
necessitating the collection of more 
revenue from people with lessened 
ability to pay. en may be hope 
that some of these shackles business 
is wearing will be struck off? 

Reference was made last year to 
the retirement of Mr. Massey owing 
to ill-health. The hopes then enter- 
tained that with relief from responsi- 
bility might come improvement in 
health were not realized. On the 25th 
eee last he passed peacefully 
to his reward. He will be long missed 
not only by his Colleagues on the 
Board and his associates in the 
management, but also by an unusually 
large circle of friends. 

The vacancy in the Directorate was 
filled by the appointment of Mr. 
Norman Mackenzie, K.C., of Regina. 
Mr. Mackenzie went to Regina im- 
mediately after being called to the 
Bar of Ontario in 1891 and has for 
the Pe thirty-two years been at the 
head of one of ‘the leading firms of 

Solicitors in that Province. He has 
had a varied and most valuable ex- 
rience, particularly in relation to 
usiness and agricultura] conditions 
in Saskatchewan where the Corpara- 
tion has extensive interests. 
beg to move that the Report of 
the Directors be received and adopted 
and, together with the Financial 
wep eepe age hen nted and a copy sent 
to each Shareholder. Before asking 
Mr. Clarkson, the Vice-President, to 
second the regolution, the General 
Manager will make some further com- 
ments on the business of the year. 

The General Manager, Mr. George 
H. Smith, then addressed the meet- 
ing as follows: 

In the reaims ot business and finance 
1923 was a year of very great un- 
certainty and, therefore, of more or 
less anxiety. That the net profits of 
the Corporation have beem such as to 
enable us to pay’ the dividend of 
twelve per cent. without any reduc- 
tion of the balance at credit of Profit 
and Loss, but on the contrary to add 
$71,798 thereto, bringing the . un- 
Spyseprietes rofits up to $405,954, 
we believe will be gratifying to the 
Shareholders. The fact will not be 
lost sight of that the increased divi- 
dends paid during the past three years 
have been more than earned after the 
deduction of ES one sums 
for Dominion and ovincial Taxes. 
Ten years ago, when the dividend was 
increased to ten per cent., there was 
no Dominion Taxatian. It is true we. 
had to pay taxes, whtich we then con- 
sidered burdensome, to the various 
Provincial Governments. In addition 


vide 
Taxation. How 


in a position to se 
less a 


the net profits are affected thereby 
was indicated last year. 

The increases of more than $1,600,- 
000 in our Debentures payable in Can- 
ada, and of upwards of $800,000 in 
Sterling Debentures are particularly 
gratifying. As has always been our 
practice, all commissions and .charges 
in any way connected either with the 
renewal of the large amount of de- 
bentures which matured during the 
year, the greater portion of which 
were renewed at reduced rates of in- 
terest, or with the large volume of 
additional money received, have been 
paid out of the profits of the year, as 
were also all expenses incidental to 
the loaning of these additional funds. 

The reduction of about $237@00 in 
our deposits is more than accounted 
for by large withdrawals of savings 
for investment in the Dominion and 
Ontario Loans which were offered to 
the public for subscription in the 
latter part of the year. Our average 
deposits for the year were consider- 
ably in excess of the 1922 average, 
and the number of accounts has aiso 
considerably increased. 

The President. has referred to the 
large increase of more than two mil- 
lion dollars in our mortgage invest- 
ments and to the exceptionally high 
character of our Government Bonds 
and other negotiable securities. The 
aggregate of the Assets of the Cor- 
poration has grown to very 
figures, and when the eight million 
dollars of our Trust Company are 
added make a total of more fifty- 
one millions of dollars, or nearly twice 
the volume over which we were exer- 
cising supervision only fifteen years 
ago and exceeding the figures of 1903 
by about 125 per cent. “ 

You may have noticed an increase 
in the amount of Office Premises ac- 
count. At our New Brunswick Branch 
the business of the two Companies 
was rouuily outgrowing the facilities 
obtainable in the building we | 
occupied for more than twenty years. 
We availed ourselves of an oppor- 
tunity to acquire very desirable prem- 
ises, which one of the Bank mergers 
had left. vacant, which will afford 
ample accommodation for many years 
to come, and which we were able to 
obtain at a price very much less than 
they had cost as well as considerably 
less than we should require to expend 
in erecting a suitable building. The 


Th@se | former premises have not yet been 


disposed of, but they are well occupied 
and last year produced a net return of 
more than seven per cent, 

There is one item in our Assets 
which it would be satisfactory to see 
represented by much smaller figures, 
namely: the Real Estate held for Sale. 
Standing alone, $792,000 seems a 
large amount. It is, however, about 
1.8 per cent. of the Corporation’s As- 
sets and I may tell you we are not in 
the slightest degree concerned as to 
every dollar and more being realized. 
When there is any reasonable pros- 

t that a mortgaeee whose cro 

ve failed, or for some satis- 
factory reason is unable to meet his 
obligations, may be able at a future 


-date to overtake his 


arrears. and re- 
deem his proecey it is our invariable 
custom to assist him in every possible 
way with a view to rye | im on 
the land. We give the fullest and 
most careful consideration at ali 
times to the circumstances of our 
borrowers. If, however, he is bur- 
dened with such heavy liabilities that 
neither he nor we can see any possi- 
bility of his ever getting from under, 
as unfortunately in these days proves 
too often to be case, there is 
nothing to be gained by daterxing pro- 
ceedings till a purchaser can be found 
for the property, and we do not hesi- 
tate to take the necessary steps to 
acquire control of our security. We 
believe any other procedure would be 
deluding ourselves and misleading to 
the Shareholders. ; 

Though for some time past there 
has been a minimum of tae ay 
ability and an absence of buyers for 
Western farm lands, due chiefly to 
the fact that a very large we 
‘of the ne es are al y 
holding more land than they can suc- 
cessfully cultivate, and are conse- 
quently shouldering liabilities to 
which it would be unwise to add, you 
will be interested in knowing that in 
1923 our sales of properties on hand 
aggregated upwards of $650,000, 
which was about ten per cent, in ex- 
cess of the aggregate of the sums 
with which those properties’ were 
charged. I may add that a consider- 
able portion of the excess has not yet 
been taken into our profits. : 

As the President has told you, the 
prospects for a revival of immigra- 
tion, not only from Great Britain and 
Europe but also from the United 
States, are much more encouraging. 
The farmers of the Western an 
Central States are again beginning to 
realize the advuntages Western Can- 
ada has to offer. ith land obtain- 
able at from one-half to one-third the 
price of farm lands in the .Western 

tates, land which year after year 
produces a much higher yield per 
acre, of a superior quality of whea 
for which a higher price is obtain 


in the world’s markets, with freight 


rates from seven to ten cents r 
bushel less than for the same - 
tances in the United States, and with 
cheaper water transportation to 
Europe, it is quite gi | that the 
Canadian farmer has advantages 
which enable him to produce wheat at 
materially lower costs per bushel than 
the farmer to the south of the 
boundary, which no doubt accounts 
for the fact that Canada has become 
the leading wheat exporter of the 
world. These are facts which have 
been fully substantiated by evidence 
before a Committee of Congress and 
are set out at length in a report by 
the United States Secretary of Ag- 
riculture on “The Wheat Situation.” 
When it is remembered that the 
farm lands we have for sale are im- 
proved farms, under cultivation, with 
a proper proportion of summer-fallow 
kept in g condition, with suitable 
buildings in most cases, ready for the 
purchaser to immediately move on 
and produce a crop, and that we are 
jl them at prices 

many 8 ‘were 

readily obtained a few years oi for 


ee te 
oe pee 


Z 


preciate our confidence that these 
Assets will ultimately realize more 
than the amount at which they appear 
in the Balarice Sheet. In the mean- 
time, the rentals yield a return which, 
however, is not included in our profits, 
While speaking of our prairie prov- 
inces, it may not be out of- place to 
refer briefly to conditions. affectin 
our business there. In the remarks 
was privileged to make last year I 
endeavored to give\a frank expression 


of the difficulties as. they appeared to 


me and the manner in which those 
difficulties had been created. I also 
ventured the opinion that we were 
around the corner. Some may have 
supposed this to have been based 
“more on faith than sight” but my 
annual or more frequent visits to the 
West for a great many years have 
made me fairly familiar with what is 
transpiring there and have given me 
some insight into conditions affecting 
agriculture and business generally. lf 
the older province of Manitoba had 
been blessed in 1923 with even an 
average crop we should have seen a 
much greater improvement in_busi- 
ness. In the aggregate a record cro 
of more than 450,000,000 bushels o 
wheat was harvested, besides large 
uantities of other grains, and with 
the exception of Manitoba and a 
limited portion of Saskatchewan there 
was a heavy average yield of excel- 
lent quality. In Alberta, where more 
than 150,000,000 bushels of wheat 
were produced, the average yield was 
phenomenal. The harvest was un- 
usually late, with threshing and mar- 
keting consequently delayed and ren- 
dered difficult by reason of the extra- 
ordinary quantity. Though new 
records in handling the grain have 
been established, large numbers of 
farmers have not yet been able to 
obtain returns and the railways will 
be actively engaged in carrying the 
large quantities remaining in the 


had | possession of the farmers well on to- 


wards the.next crop. season. This 
naturally delayed the receipt of inter- 
est and principal instalments and left 


a larger’ portion than usual to bejI 


collected after .the end of the year. 
For the same reason, the 1923 crop 
has not yet had its full effect upon 
business generally. — 
- In the less fortunate districts, partic- 
ularly Southern Manitoba, we must 
recognize the fact that the immedi- 
diate outlook isnot cheerful. The 
remedy for the existing state of af- 
fairs lies in the adoption wherever 
it is practicable of more diversified 
farming. A noted economist has 
“there is no buffer for deflation in a 
country of one industry.” Fortunately 
there is at last a general recognition 
of the necessity for this change... Un- 
fortunately in many instances this 
reco a nee vy — till those 
to whom the change is most necessary 
are not in a financial positfoén to put 
it into effect. Their capital and credit 
have been so reduced that they are 
unable at present to acquire live stock. 
Of course, there are on the 
rairie many thousands of and 

f cattle, swine and sheep, and much 
attention has been devoted to improv- 
ing the quality of the herds, the suc- 
cess of which has been demonstrated 
by numerous championships — 

rizes taken at the Chicago and other 

ive Stock Shows, but mixed farming 
in a large way must necessarily be 
a gradual development. - 

In the meantime, other products 
which involve comparatively little 
capital expenditure are receiving in- 
creased attention. Among these 

oultry occupies a prominent place. 

ast year there were about nine mil- 
lions of domestic poultry in Saskat- 
chewan alone. 
a million were turkeys, in which that 
Province ranks first among all the 
Provinces and States with the sole 
exception of Texas. — : 

That we are again climb the 
hill of prosperity there can no 
doubt. e top may be beyond our 
present vision, and the way long and 
steep, but the cheering fact is that 
the descent into the valley of depres- 
sion has come to an end, the valley 
has been crossed and the ascent be- 
gun. Let us look carefully to see 
that none of the brakes have been 
left on to impede our progress. 

Mr. President, I most unhesitat- 
ingly concur in your statement that 
we have presented to the Sharehold- 
ers a particularly strong. Balance 
Sheet. Someone has said that, 
rather than follow the old proverb 
of dividing one’s eggs among several 
baskets, he would prefer to put 
his eggs in one basket provided he 
were able to watch the basket. This 
business of the Canada Permanent is 
the one thing in the world about 
which I have no illusions; that I know 
all about. If I did not, the forty-two 
years I have been cl associ. 
with it would have been spent. to 
little yer Practically all my eggs 
are in the Canada Permanent 
ket. It is my business to watch it 
and you may be certain that I am 
doing so. I assure you it is a good 
stout basket and thoroughly sound. ~ 


I cannot conclude without ah ex- | pe 


pression of appreciation of the loy- 
alty of our staff. No executive can 
achieve results without the loyal sup- 
port of officials, s mpathetic with 
its policies and: zealously co-operat- 
‘ing to make them more and more 
effective. In times such as we have 
been passing through every branch of 
the service has been called upon to 
give of its best and I am glad to 
believe has cheerfully responded. To 
each and all I take this opportunity 
of expressing our thanks. 


The Vice-President, Mr. E. R. C. 
Clarkson, then said: . 

It is with much pleasure, Sir, that 
I second your motion for the adop- 
tion of the Report of the Directors, 
because I am sure we can all agree 
that it is an exceedingly good one. 

It is a very ploaing Seer to 
turn back to former Reports of this 
Corporation and find how substantial 
has been its advance almost all along 
the line. It surely speaks well for 
the Management and the continuous 
care shown in the investment of the 
Corporation’s funds, no slight task 
when you consider the large figures 
dealt with 


all | of this corpora and are a 


our branches in the Né th 


British Columbia, 0 
weeks. We motored through 
adjacent 


deal of coun 
branches, including one 


nearly 800 miles, north and wi 
Regina. - It was harvest time, @ 
view I go ! 


stretches of golden fields indie: 
land worthy of a great people, 
pees and contented. We came 
jowl with the farmer, in f¢ 

e talked wheat and prices, 
portation and weeds, 


conditions, mixed crops and 


the further we pursued our e 


ies, the more we were con 


of the great ee ¥ ee 
prosperity came chiefly to those 

raltivated farms of moderate ¢ 
largely by their own labor and 

of their families, who avoid 
credit purchase of bloc: 

land, who raiSed crops 
whose great desire was to cre 

permanent home. This was th 

motive that animated the settlers 

old Canada, and remember what. she 
succeeded in doing. Their fi 

rates were high and their trang, 
tation wretched. Their clothin; 

dear, but they raised what 

and knew nothing o: 

They had no motors but hauled 
grain long distances to the né 
market. ey had no electric 

and od modern farm 

as unknown as an aeroplane. 

name of the Ontarjo farmer to- 

and has been for years synony 
with prosperity, yet I venture to say 
that the greatest and most arduous 
effort in the lives of those Ontari 
jioneers was clearing 

, before ) 


ni — 
could be reaped, and taking © 
its accompl ent. The ca 
between the conditions with — 
they were confronted’ and_ the 
— the settler in our North 


AO 


to four feet of black, bg 
humus laden soil s0 common 
stretches of our West men ¢: 
contented— and pros if’ 
will, tilling only such an exte 
as their means and ability 
tate, and doing it well. The 
there, cheap and | aL 
lough and ready to 
ue to commonsense : 
As I said before I think the 
t read reflects much care 
—o of our % 
none of us magicians, 
and Board are composed of e3 
enced men who have more thar 
seen great fluctuations in the_ 
of real estate and who use al 
care possible to avoid making. 
in which the element of ¢ 


renew 
other business eve 
consideration by the 
invariably these show 
tial ents of p 


Of these about half | our 


clear statement that this Corporat 
deals with those -who borrow fr 
it, in no narrow way. It recognize 
the fact that its strength materially 
lies in the prosperity of those td 
Fain ta-seblots’s good hergate aii 
s.seldom a un) 
th si i While 
looks for repayment of the loans 
makes, in terms of the ingement. 
made, it is always hly consic¢ 
Srouble-and are aeeerviog of aan 
uble and are } 
castes caintance ith 
‘erso ; 
branch managers in the 
Provinces, as ‘well as in Ontario 
the West, enables us to say with’ 
fidence and pleasure that they 
without exception, active-virile 1 
capable and worthy 


asset to it. I further nia ce 
ally to voice my keen ap on 
= Pe a our General 
ana r, . Geor. s wit! 
whom for five weeks, I ht to dis- 
ce ee ee 


ated | of our great North West. It x 


me very greatly to repeat what 
said at our Jast Annual ting, thi 
he Canada P forts 


rson. ” ' 
I join the President in his kindly 
ntle reference to the death of Mr, 
assey. Mr. M had 
affection for this 
which he served, so long and so 
and we may all rest content if we 
render it a similar service and leave 
behind as enduring a remembrance, 
of the sweet attributes which illum- 
ined his life. elas 
The President’s motion to 
the Report of the Directors was un- 
animously carried. ' 
The election of Directors for the 
ensuing year resulted in 
mous re-election of the retiring Diree- 
tors, namely, Messrs. W. G. Gooder- 
ham, E. R. C. Clarkson, Col. Albert 
E. Gooderham, F. Gordon Osler, 
liam Mulock, K.C., George W. Allan, 
K.C.,_ of - Winnipeg, Archibald B, 
Campbell, W.S., of Edi Wil- 
liam Stone, George H. Smith, and ~ 
Norman Mackenzie, K.C., of Regina. 
Messrs. Henry Barber and A. E. 
Osler, Chartered Accountants, were 
re-appointed Auditors for the . 
rent year. : : 
At a su 


On the 15th of last September, I'| re-el 
1 - Manager, | 


accompanied the General 
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. - THAT WEST HAS * e as on November 30th, 1923. 

-- ‘TURNED CORNER The Provincial Bank of Canada CREDIT 




























































































PROFIT AND LOSS ACCOUNT 













































































ay ae : Incorporated: by Act of Parliament July, 1900 Bala ae aan a ee ell ge taemampevcg tet ap oR xe $ 25,898.88 ma 
| ‘ Profits for the fiscal ded November 0th, 1923, : 4 
Says That F armers Going HEAD OFFICE: 7 and 9 Place d’ Armes Square, MONTREAI * Canada (17 months’ operat ons) “after deducting charges of ; FR 
= in for Mixed . management, interest due to depositors, rebate on 4 
Farming Capital Authorized: $5,000,000.00 leeucs ond doubitel Galle rinitiesttcr 7 aeenenle 4 
: Capital Paid Up and Surpl at November the 1923 —s soma gy Twos 
5 From Our Own Correspendent. P Surplus: $4,500,000.00 (as at N 30th, ) DEBIT ———es L 
oo, tee tE EG.—Hien. Me sie Crerar A Appro riated as follows: : ; e 
- Jeaaer e western gr ) : BOARD IRECTO ve qua d e. 
; : = of the OF D RS a period of two miathe. tren ‘October a ie Big bein , a Ss A 


t and generai manager of the 


United Grain Growers, Limuted,| President: Honorable Sir Hormisdas Laporte, P.C., ex-Mayor of Montreal; bringing number to ONE HUNDEND | ber the 30th, 1923 (the latter date now being the end of 


TY-TWO, all established in| our fiscal year as per resolution of the shareholders, 































' former minister of agricuiture, gives President “Laporte-Martin Limitee”: President “Societe d’Administration i of QUEBEC, ONTARIO, | adopted at : a 
yore * ’ ’ their G s . 
‘fe interviews but he talked to your) — Generale”; Vice-President “Credit Foneler Franco-Cauadien.” Hew BRUNSWICK and PRINCE ED-| i928) at the rate of 9% per annum on paid up capitel 3 4 Likelihe 
a ed on oERe = Conal- | Vice-President: Mr. W. F. Carsley, Montreal . WARD ISLAND. as follows:— ‘- Panam 
y She prospects ior 1v24 and : f The Head Office and all our Branches Paid October 2, 1988) 2.0 es $67,500.00 a ’ B 
_ alverwaras, in tne prairie provinces, Vice-President: Mr. Tancrede Bienvenu, Director “Lake of the Woods Milling | ,.ye heen visited during the last year Paid January 2, 1923 .........00.ececeeee 67,500.00 a y 
. gration for 1924, the diudson’s Co.”; Director “Credit Foncier Franco-Canadien”; Local Trustee “Guardian by inspectors and competent officers. Paid RG SAGES civ cidadiink os ch ex tew one 67,500.00 y 
i raeeaye and other items a Assurance Co., Ltd.” The auditors, appointed in conformity ois (oe dha gry at Rec ate au dang Sreeene e ‘ies 
wes > j . g BUGS cose cecenvtccccesscs f a 
_ nich ‘western business men are iN-/ we Gy. Bosworth, Chairman “Canadian Pacific Steamships, Limited.” with the Bank Act st Yessination of thet Payable December 3, 1083 ............0--. 45,000.00 4 MONT! 
- die and other leading western | Honorable Nemese Garneau, C.L., Quebec, President “Les Prevoyants du Canada.” | assets and liabilities of the Bank, and/p. i.:0, Gove in a Whisk schiis ctroadaateal $382,500.00 a to take | 
"  peopie were asked by your cor- Mr. Emilien Daoust, President “Libraire Beauchemin Limitee”; Montreal Harbour | their complete satisfaction is stated in oad pee wialen tar A reine one ank note circulation 15,815.67 ‘14 Canal, an 
ees t the question, what percen- Commissioner; President “L’Ecole des Hautes Etudes Commerciales de | the certificate attached to the annual/ ,nortizstion in full of the cost ‘of installation of a t dea 
= tase of the iarmers of toe prairie Montreal.” statement: sore re-elected at the last |p. DMARCHEE . 6 5 one sneer nae. i sdatantissnenes eoseve © 10,787.09 & naan 0 
ieee 5 onda gee weg angen Mr. S. J. B, Rolland, President “Rolland Paper Co., Limited.” general meeting, “have given as usual Transferred to “Contingent Fund” ..................-. 115,000.00 -. oe 
| their most careful attention to the in- sneiaietncseen 54 «through 
tion, 5, &. Cork, the chier o1iucer terest of te Bank; the monthly work | Baja 588,552.76 ¥ tropics, 
of the Koyal bank in this city, said . reouired of them by the regulstions of ance of Profit and Loss earried forward....... chines 26,041.71 A Coughlin, 
{hat the bank had quite a numeer or| BOARD OF CONTROL FOR SAVINGS DEPARTMENT | [p2°ured,° eon ee regularly accom- $ 609sm4r 8! mer and 
es aren ie tas ary lished, as their Report which will be | RESERVE FUND: ——— 8 r 
areas, Who bad improved their posi- President: Honorable N. Perodeau, Lieutenant-Governor for the Province of aaa to you shows. Balance at credit, November 30th, 1923.......... eave $1,500,000.00 «| 2 | 
tion im the past two years. ‘lnese Quebec. "hes Merger With Other Banks Reserve for the organization of a Pension Fund for Offi 
- . ad 8 
were competent farmers who are en- | Vice-President: Mr. J. Aug. Richard, President “Fashion-Craft Manufacturers, Although the question of the merger Taaployness mn Fund for cers and 


of French-Canadian Banks occurred af- | Investments made according to the prescriptions of the Bank Act.... $150,000.00 
ons close of the last a — =e ; : Seer 
co r it proper to recall our circular- 

letter of the Bist of December last, ad- General Statement of the Bank on November the 30th, 1923, 
dres: to all shareholders, and whic 

reads as follows: E _ LIABILITIES 


“Montreal, December 31, 1928.| Deposits not bearing interest ................$ 4,791,112.80 — 


coe _ So a u. a Commissioner-Censor “Credit Foncier Franco-Canadien”; Director 
ae se manager innipeg treal.” 
bank« of Commerce, ee Setar 


Ter ane Wanadian Dank of Commesce, | ronorable E. L. Patenaude, P.C, M.P.P., Director “L’Allianee Nationale.” 
eee nee Sang 00 Sas expel 
*hanges which occur m area. . 

- Last year tne plight of farmers in HEAD OFFICE 





is : eee ; 
soutnercn eae on — wanes TANCREDE BIENVENU, General Manager. “To the Shareholders of Deposits bearing interest including interést ac- ‘ 
aan year souvpnern Ai- | M. LAROSE, General Superintendent. J. A. TURCOT, Secretary.| “THE PROVINCIAL BANK OF erued ty date 6 oso os Sises bert whet bawees 24,584,462.45 oe. 
, CANADA. Balance due to Dominion Government ........ 73,280.86 | 


ta tarmers are reaiizing irom a 
yieid and Mamtwpa 1s esti- ‘ CHS. A. ROY, Credit Department. 


Maung the cost of the appearance of 
i indie ian hte chit thi TWENTY-THIRD GENERAL ANNUAL MEETING OF 
yubies, Irom which the Manitoba THE SHAREHOLDERS, HELD ON THE 6TH 


~Our Bank has again been A rLaca | Balances due to Provincial Governments ...... 276,561.86 | 
“BANK and LA BANQUE NATION-| Balances due to other Banks in Canada ...... 1,864.35 — 


“ALE, Head Office, Quebec. Balances due to Banks and Banking Correspon- 


wiidatity ant have declined the offer,| dents in the United Kirigdom and Foreign 


“which course, we are glad to say, has Countries ies Siveee Soe dace 1,162.88 5 








‘iste, an waen they ome lustea = OF F EBRUARY, AT 12 O’CLOCK NOON woome tuendy, Seen. sggnoved. by many of 
B: tne TALUES, series are due| REPORT SUBMITTED BY THE BOARD OF | “consesuentiy, “the PROVINCIAL] $29,727,944.15 
n part to an abrupt drop in the price} - DIRECTORS AT THE ANNUAL MEETING “prosperity particularly” to its special Unclaim er dividends — 2 aE Tae 
frm, while goods waich the farmer FEBRUARY 6, 1924. “ties of regularly maintained LIQUID | Dividend for two months, payable December the Ds aa 
“ASSETS, which results, therefrom, dst, 1923 ee @e ee eee eee eeeeeneeeevee © bre e 45,000.00 


“will as S| Pee es its — . 
‘policy, otter est secu ss ‘ OO 
“to the depositing public. : Total obligations to the Public $32,797,158.69 


awe know that you will he plessed te Capital Stock paid in ........... .......++.  3,000,000.00 
See oe ee Oe tee ctvonm (memerve Fund «.. 25s .cecssccetiseres cs) Se 


“stances, this wise decision was the| Balance of Profit and Loss carried forward .... , 26,041.72" 


oes in Price COT | centlemen:— knowledge of business have been re- 
liable assurance of the value of its as- 
sets. Doubtful debts due to the Bank 
have been provided for by reserves con- 


sidered more than sufficient by the au- 
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_ Fausing and dairy farming, by @cono- | 1, our two last Reports we pointed out 










mustakes due to the over-buying fluence of the world- 
ed open a ae mea ae te tcemmenta general. The/ditors of the shareholders, as their cer-/ “only one that could commend itself | 

etal, provincial and munici pal -gov- resulting unrest was less intense during | tificate testifies. ae ao a a eee $37,3238,200.30 
yuments, and, in parts of the coun- | the past term, and this was attributable/ The total assets ef the Bank on the/ «o> the BOARD OF DIRECTORS, | Liabilities not included in the foregoing ..:.... : 51,385.32 

spite of the large crop on the/to the abundant harvest from which / 30th of November last, amounted to the “H, LAPORTE, President, R 
there was crop failure. Re-|i.¢ whole of Canada benefited. How-| sum of ‘THIRTY-SEVEN MILLIONS OF “TANCREDE BIENVENU. ; nn 
ree aes, Sanne te ever, both our Country and the United | DOLLARS, and of this amount the sum |«wy;.. president and General Manager.” $37,374,585.62 
— States, whose good or ill fortune nec-| of $19,339,000 represents the liquid as-/ Jt is not nécessary, in our opinion, ASSETS Se 


sets, of which $6,550,000 in cash and in 
Bank balances, $7,633,000 in govern- 
ments, municipal, school and other cor- 
poration Bonds, and $5,105,000 of Call 


to add .any comment on this subject 
other than to communicate to you the/Gold and Silver coin current ...............$ 175,804.97. 


fect that the decision of your Board of/ Dominion Government Notes... ........... 1,849,198,00 
ceived the approbation of a great num- Notes of other Banks ... $0 e bd tedwewed vee es 440,860.00 


essarily influences our own, have not 
Crerar is Confident escaped the repereussion of what has 


M . Crerar, ho pelieves been happening in Europe, end as long 
gs has dened the corner. “a as international, financial and economic 









west . 

and western Saskatchewan | problems shall not have been eolved,| Loans secured by Stocks and Bonds;|ber of our principal shareholders, of United States and other forei currenci 22 
“there was a large number of farmers | the present unrest will continue. that is, in all 69% of the amount due | leeding citizens end of eminent members | Cheques on other Banks ... . eet eee aka 304°199 19 

—, ES iaeas 1925; and who | During the last year, the cost of living/to. the public for deposits, ete.,/\vou will ratify this decision. Balances due by other Banks in Canada ...... 2,083,250.11 . i aa 

fn carn Scans [rer Smnie, snd he sti] umrning STEN Wh 2 | dR Tete se sn | Balances due by Banks and Banking Correspo oa ae: 
Manitoba there were smaller | furnished by the ent © r mem é nts elsewhere than i 2 

there were smaller | furnishes ey om ther the budget of »| tions of the Bank which require at perticulariy of orrenen pony A in than in Canada ......... 278,391.76 toreeien Poors 


all times, that the liquid assets be equal 


thi of the other two Banks i 
at least to 60% of all savings deposits,| carried out, will necessarily | ; $ 6,650,026.03  9| Montresl.vs 


bers of 
to reduce their obligations or | family of five members in « city, re- 
carried out, will necessarily be an in- 


p ended the year with a balance quires an average of $21.18 each week 

















the right side. scotets eubeer crease of business, by reason of the fact; Dominion and Provincial Government Securiti 3 
_Mr. Crerar states that from the for 1928, as against $21.16 for 1922, and ca Serre aie ry nase ceaaebe that we will then open a number of not exceeding market value .- - 3,385.937.09 comaee aaie 
| head of the lakes to the mountains, | the cost-price of 29 absolutely necessary , branches ia the pris 1 towns of this} Canadian Municipal se ee See te ee ee rail : 
| wherever there are farmers, they are |food-products was $10.73 for 1928, as} 000) to the last loan floated by the| Province which hitherto were served by|V@N8@ian Municipa Securities and _ British, vin New Y. 
‘ muzing, and turning to diversi-| against $10.80 for 1922, while it was| Dominion of Canada. The policy of|the two other Banks scenatii Foreign and Colonial Public Securities other ¥ Three yea 
agricuiture, and he that only $7.96 for €he year 1914 Such a the — has always been to maintain | ihe review either im prineisle orein than Canadian, not exceeding market value 2,723,087.55- | Panama Cai 
three or four years most situation is cause for serious reflection. | liquid assets at a very high percentage| practice: the privileges of Banks re-| Railway and other Bonds, Debentures and 9 000,000 ton: 
economic mistakes of the past ai q| in respect of the obligations or deposits} main what they were, and the only Stocks, not exceedin ket val a erage well 
be rectified. Before speaking of the business of) | the public: the adminis-| changes increased the authority of the - e marie: Name ~~. IO a 
S:With reference to immigration, he | your Bank, it is with sorrow We rect tration of e Bank receiviog deposite| auditors and the responsibilities of the ws _ _ ae 30 days) loans in - = the canal rc 
Class of settlers in Great Britain and | fered in the death of the Honourable Sir necessitates this as a measure of pru-/ in the opinion of your Directors these and other Securiti f fficient ay next f, 
_ the United States if the country goes dence, for tt should always be ready| changes add nothing to the stability of es of a sufficient market- “i — 
after them, and that these woe can BY free sap basa : as fan oa, sat Caneks sup soomaneatiie. Banks, for it ie well understood vet able value to cover ....... 0 0 oi ein'( as 65 ee ‘q > ae 
. eats earl Ss He gave to the Bank his most devoted As foreseen and according to the in- ——e mS Suteansnty, tethitineees = 2 - 7 Western Ca 
assistance, and the renown which came formation contained in our last Report | business-sense of the men in charge. Lo eae i Grand Total $19,389,662.33 oa a pene 
Miners Back Lewis to him as jurisconealt and also as Chiet| the balance of special deposits from| _ As in the past, the Bank's stati has | 0ans 0 Cities, Downs, Munich 720,655.08 Sohn, and t 
i Justice of this Province, contributed in| the Bond issues of the Cities of Paris | 401; *: daeatl 4 eeihen an 00 ETICtS. . H1,/2V,000. : an 
Against Red Policy|, very iarge degree to the success of | nd Soissons, France, was reimbursed duty: and, we consider it will be bu, | Ober current loans and discounts <4] send of the ' 
INDIANAPO the Bank. We are assured that you,|in the course of the period under re- suns that you should join our Di. in Canada, after making full = oe 
— regre _ Ts to express you sa a 
biennial treet of the nited Bmass, ‘tee Oe Serco tm pee deager es rt: oes - the services rendered rag the prineipal voubtful for all bad and g REORG. 
Mine Workers of America the Ameri- death has caused. ° ng nto consideration th officers of the Bank, the Managers of ou ul debts e@e seeesesn e.° .14,357,566.69 s B.A 
can brand of trade unionism was sus-| T® Honourable Mr. Perodeau, N-P.,| lerge and altogether extraordinary re- Re Branches, and by all the Bank’s em- a 
fy by a vote of approximately ee Moseninsee > of nee — neanimernerang ae oo stu i Dee She Saad of Doers, :: 16,078,221.72 “4 «C©The J. 07) 
' methods of the Red 1 Trade Union S Rinetashle Sir Ateonndre tani as | 000 up to the 30th November last. We {Slgned) Hy LAPORTE, President. eee eee 88,045.21 3 haber 
_ ternational. The issue was the up-| president of the Board. The Bank is| #lso take pleasure in informing you that (Signed) TANCREDE BIENVENU,| ~ OS) ye ah Sere ge tee oe bee $6 
ho of the course of President highly honoured by the fact that the | during the last year the number of the Vice-President and General Manager. a 
John L. Lewis and the International | |: tenant-Governor of the Province of | Bank’s depositors bas considerably in-| Report submitted by the Board of Cen- oh as $15,990,176.51. hein ty 
Union executive board in revoking ot lcauaied: sors for the Fiscal Term 1922-23. |Deposit with the Dominion Government to secure 2 American N 
charter of district 26, Nova Scotia, | Quebec is s member of this Board. We ; ' Bank note circulati & on the holde 
and of dismissing its officérs for | avail ourselves of the present.occasion| Considering the disturbed conditions Gentlemen: | nk note circu ation ah Way alk aww hee eee 151,565.00) = issued in 1 
failing to call off an illegal and un- | to offer to the new Lieutenant-Goveihor | °f Banking business during this last| We have the honor to submit that in Non current loans, estimated loss provided for. 183,036.30:' i | 
year especially, we have reason to be | °°™Pliarice with the duties imposed on | Real Estate other than Bank premises ........ 91,458.38: 


authorized strike last July. our very sincere congratulations. 


The Honourable E. L. Patenaude, ad- 


us at the last General Annual Meeting, Bank premises ineludin : ° 
> g furniture and fixtures, 
Lower Taxes Demanded yocate, and member of the Provincial 


we have examined monthly the invest- 
ment securities held by your Bank, and} at not more than cost, less amounts written off 1,353,105.39) 


that the result of this examination has.) Mortgages on Real Estate sold by the Bank .... 81,980.94: ‘ declaration 


pleased wth this notable increase in our 
deposits, the more so as this demon- 








on Behalf of Workers | Parliament, was named to fill the va- strates the undoubted confidence of the oto 
: ys been to our entire satisfaction. s : . a 
The universal nature of the de- | °@™t seat; end henceforward the Bank _ in —_ Bank. We have, therefore, regularly verified | Other Assets not included in the foregoing ...-. 183,600.77 by _the reo 
mands on Ottawa for taxation relief | Will have the advantage of and will ben- e period under review closed with a| every month that the investment securi- . = This money 
are indicated by the fact that @ re-|efit by the assistance of this distin- profit of $583,696, after deduction of/|ties of the Bank added to the amount 37,374,585.62' a a action 
as is ee demanded on behalf | guished Canadian, and we have no doubt | 2¢cessary reserves and of all costs and = nen Seasonal al poo aee ———— ae Injunetion. : 
of the workers. The following is . rovisions for possible 1 a your by- 3 * 
Srom The Labor Leader: that “— will approve of this fortunate canouane 13.13% ae ac dail on at laws concerning the proportion of | Compared with the books and found correct: For the Board of Directors: ‘ Oaren Lin 
The income tax is too high, particu- nomination. vi ital of the Bank, $3,000,000 ° . ‘ Gated ae a eaters (Signed) J. R. CHOQUET, (Signed) H. LAPORTE, President. . -— mi court t 
larly on incomes from $2,000 to $10,000| During the period under review, the . snd’ be ten ‘eront ta ORL, en Chief Accountant. (Signed) TANCREDE BIENVENU, Poa The 
per year. The new sales tax is an out-| operations of the Bank properly speak-| Because of the difficult times through g in the death OP tne Tapes | (Signed) B. LANGLOIS, Vice-Presi aG 1M ; e eeatee 
oe _ — ~*~ eal rary. Y is t0O/ ing were necessarily less active in con-| Which the country is passing of late able Sir Aleubinas tnonon President ad ete eee ee eee ee eae ia eo =o 
at. i - , 0 is soci 
thing to remedy these evils, if rd sa sequence of the continued crisis, and|¥e®rs, your Board of Directors have al-| your Board of Control ever since its SHAREHOLDERS’ AUDITORS’ CERTIFICATE e Gaeuraae nt 
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Say it Would Result in the 
Farmers Getting Better 
Price for Crops 


SEE ELEVATOR PROFITS 


-- Some of These Are Said to Pay 
- For Selves in Year and Half 
—Grain Men Are 
Skeptical 


. of the 

ing another pro 

BEI ores, o< Sample markets. 
_.. ure that the 

logical 


of the 
aoe the establishment 


year to ryt ee _ 
showing was particularly 
n view of the violent con- 
the silk markets of the 
t were precipitated by the 


E Cemersing the prospects for the 


; year, the president, A. O. 
i Dawson, has this to say: / 
“It is difficult to make a forecast of 


business conditions for the coming 
The recent ratification of the 


oe Gesmch Treaty, which indludes. a \pref- 


erence to Switzerland and Japan, will 
militate against your company without 
=f appreciable benefit to any other 
industry. Also the increase in the 
British preference as enacted at the 
last two sessions of parliament, coupled 
- . with the depreciated valu 

‘makes it difficult to compete with Eng- 
. lish goods manufactured under a wage 
scale much lower than that prevailing 

Canada. 


“It is also feared that the working 
out of the new sales tax, which came 
into force on January Ist, 1924, will 
tend to retard business, and will further 
defer a restoration to normal conditions. 
We thus look forward to a time of 
considerable hesitancy, but with the 
hope that as the months pass a better 
condition of things will prevail in this 
as in all other industries.” 

Profits for the past three years 

compared as follows: 
1923 1922 1921 
Profits . « « $279,801 $250,478 $212,943 
Depreciation 62,887 61,509 58,506 
Balance . . $216,964 $188,969 $154,437 
Sinking fund 14,790 14,791 14,791 
Balance . . $202,174 $174,179 $139,646 
Bond interest 36,980 36,980 36,980 


. $202,174 $174,178 $139,646 
25,341 26,250 6,250 
. $189,853 $110,948 $ 96,416 
60,571 60,571 60,571 


Balance . 
Bond disc. 


Balance . 
Pfd. div. . 


Balance . . 
Com. div. . . 


Surplus . . $ 64,292 $ 50,377 $ 35,845 
449,787 399,401 363.565 


$514,079 $449,787 $399,410 
Big Winter Building 
paign in States 


CHICAGO.—A_ winter building 
campaign such as this country has 
never seen before is now in progress. 
A vast multitude of building mechan- 
ics, who ordinarily are partialiy idle 
at this time, are engaged in lucrative 
employment of a highly constructive 
type. The demand for iren and steel 
has been increased by fears of a soft 
coal strike and the probability is that 
reserve supplies of bituminous coal 
two months hence, when the present 
wage agrement expires, will be of 


i e DU! 


despite the fact that total purchases 
in 1923 reached the new high record 
of 1,940,000 tons. Some large struc- 
tural contracts will be considered in 
the. near future, as there are impor- 
tant building operations in contempla- 
tion at the prominent centres of in- 
dustrial and business activity. 


C.P.R. 7% TRAFFIC 
DFVIDEND EARNED 
Comfortable Margin Above 
Amount Required for 
Disbursement 


From Our Own Correspondent. 
MONTREAL. — Canadian Pacific 
came through with such excellent 
earnings in December that the total 
of the gross and net earnings ex- 
ceeded the 1922 figures although 
through the early months of the year 


the earnings seemed to be arree be- 
0 


hind. The gross earnings for 1923 
amounted to $195,837,089, which has 
only been exceeded in one year, 1920, 
when the eee — an 
passed. Compared wi . re 

an increase of $9,162,000, the 
1992 gross earnings being $186,- 
675,035. 


After deducting the same fixed 
charges and preferred dividends as 
were shown to have been deducted 
in 1922, the 7 per cent. of C. P. R. 
dividends usually paid out of operat- 
ing profits a earned with a 
a bout $20,400,000 will be 
a e for distribution, or 7.8 per 
cent. on the stock outstanding. 

Special income from hotels, steam- 
ship aot land manos, etc., will Soe ’ 
repo: upon for some weeks. 
but should cover the 3 per cent. divin 
dends from that source by a good 
margin site 

Dee. 1923 Dec, 1922 
. $19,196,674 $17,365,639 

15,180,546 13,900,834 


3,956,127 3,464,804 
TWELVE MONTHS 


Gross . 
Expenses 


Net 


1923 1922 
Gross 196,887,089 $186,675,035 
Expenses 158,358,079 150,373,344 

Net 37,479,010 © 36,301,691 


CANADA TAKING 
DOMINANT PLACE | 
AS WHEAT GROWER 


(Continued from page 1) 
would be much better off if it has 
fewer banks. There are apparentiy 
dozens of small. more or less insecure, 
banks which sprang up during the 
t-war period that have for a num- 
of rs managed to scrave a 
hard living from a rather unpromising 
field. —e of them have only man- 
aged to exist by dabbling in the insur- 
ance and real estate businesses. 
Merely as banks they would have 
caneak to exist months ago. If mat- 
ters are allowed to take their course 
most of the banking institutions of 
= oa Sige probably be —— - 
next year or 80, a e 
NoctBweet will be the better for their 


going. 
Canadian Banks Better 

Local Canadians, financia] men es- 
pecially, have been following the de- 
velopment of the situation in the 
Northwest rather closely, mainly be- 
cause they peparentiy believe that 
fundamentaly the situation is in some 
respects much like the situation Can- 
ada faces in its own Northwest. That, 
in its surface aspects, the Canadian 
situation has developed somewhat 
differently from that in the American 
Northwest, most of the Canadian 
bankers are convinced was due to the 
fact, that Canada has a branch bank- 
ing situation, while the United States 
favors the unit system. 

As local Canadians see the situation 
in the American Northwest, it has 
two points of interest for Canadians. 
The first is the effect that the North- 
western situation wil] eventually have 
on the fortunes of the Canadian grain 
growers, The second is the fact that 
the sharp drop in grain prices in re- 
cent years has apparently affiected 
Western Canada and thé~ American 
Northwest in different ways. The 
American West, despite a flood of 
credit created by various government 
agencies and a high tariff on agri- 
cultural products, has, apparently, 
reached the year 1924 in decidedly 
worse shape than.the Canadian West 
where neither form of interference 
with the course of economic law has 
been indulged in. Local Canadian 
bankers are pcinting out thatithe sit- 
uation in the international grain mar- 
kets has brought about the failure of 
no Canadian bank, while in the Ameri- 
can Northwest at least five hundred 
have gone under. This, they claim, is 
a complete vindication of the branch 
banking system as opposed to the unit 
system in vogue in the Western 
States. 

Advantages With Canada 

So far as the eventual effect of the 
situation in the Northwest on the po- 
sition of Canada as a grain exporting 
country is concerned, informed opin- 
ion on this side of the line is firmly 
convinced that the grain growers ot 
the American Northwest cannot hope 
to compete any longer with the Can- 
adian grain growers in the export 
market. Eventually the United 
States will be compelled to discontinue 
the export of grain in any large quan- 
tities, and the grain growers will be 
compelled to sell only in their own 
markets. All the co-operative mar- 
keting schemes in the world and the 
extension of government credit galore 
cannot prevent this outcome of the 
present situation in the grain-growing 
districts of the Northwest. Land val- 
ues are too high and yields are too 
low per acre to permit the American 
in many sections of the Northwest to 
continue to sell grain in competition 
with Canada, 

The situation is succintly described 
by Secretary of Agriculture Wallace 
in a report which he has presented to 
President Coolidge. In part the sec- 
retary says: 

“The Canadian wheat farmer enjoys 
substantial advantages over the Ameri- 
can producer in the matter of yields, 
land values, the q of wheat 
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points equally distant from markets. 
The yield of wheat, which is a very 
important factor in the cost of pro- 
duction, is materially higher in Western 
Canada than in many of our wheat- 
producing States. The average yields of 
spring wheat in the Prairie Provinces 
in the ten-year period of 1913-1922 var- 
ied from 15 to 16 bushels per acre. In 
Mihnesota, North Dakota, South Dakota 
and Montana for the corresponding per- 
iod, they ranged from 106 to 143 
bushels. 

“Winter wheat yields. on harvested 
acreage in Nebraska, Kansas, Colorado, 
Oklahoma and Texas averaged, for the 
same period, 12.2 to 16.2 bushels. In 
the Pacific Northwest, yields have been 
somewhat higher than in Canada but 
this advantage has been offset to a 
considerable extent by higher land 
values. The significance of Canada’s 
yields is apparent. A recent study of 
wheat costs in the United States brings 
out the fact that the cost per bushel 
for farmers who had yields ranging 
from 19 to 25 bushels per acre was 31 
per cent. less than for those who had 
yields varying from 7 to 13 bushels. 

“The capital invested in land is also 
materially lower in Canada than {n the 
United States. The average value of 
farm lands in 1922 for Canada as a 
whole was $40 per acre as compared to 
$79 for the United States. In the 
Prairie Provinces, average land values 
ranged from $24 to $32; in eleven of 
the Western wheat States the range was 
from $46 to $110. 

“It is significant also that land values 
in Canada during the war were marked 
up to a relatively slight degree. Be- 
tween 1914 and 1920 the average value 
of land in the United States increased 
$35 per acre; in Canada the average 
was only $11. In the same period lands 
in the Prairie Provinces advanced on 
the average from $7 to $11 per acre; in 
eleven Western wheat States, the in- 
crease ranged from $10 per acre in 
Colorado to $61 in Nebraska. It is 
evident, therefore, that the American 
wheat farmer has a much heavier per 
acre investment in land than his Can- 
adian competitor and a correspondingly 
larger interest burden.” 

As another evidence of the Canadian 
factor in the competition for the world 
markets, Mr. Wallace points out that 
the production of wheat in Canada in- 
creased from 197,000,000 to 470,000,000 
bushels, the former figure being the 
—- production for the years 1909- 


DOMINION STORES 
HAD A GOOD YEAR 


: Marked Increase in Gross Sales 


and Net Earnings Re- 
ported in 1923 


An increase of $2,800,000 in gross 
sales and $31,000 in net earnings 
marked the 1923 operations of Do- 
minion Stores, Limited, according to 
the annual statement. Following is 
a summary of the operating account 
for the past four years: 

Gross Sales Net Earnings 
1923 .. ..$7,800,000 $131,000 
1922 .. .. 56,059,508 . 100,092 
1921 .. .. 3,461,163 58,245 
1920 .. .. 2,401,631 34,679 
_ The batance sheet indicates a stron 
liquid position. Current assets stand 
at $1, 41,690, and current liabilities 
$487,716, leaving net working capital 
of $653,974. Total assets are given 
as $1,699,047, and fixed assets of 
$246,710 after depreciation are shéwn. 
Cash on hand amounted to $100,694; 
accounts receivable $9,157, and inven- 
tories $883,272. Current liabilities 
are made up of: Trade bills and ac- 
ceptances, $444,968; sundry creditors, 
$8,719; accrued expenses, $2,110, and 
dividends payable, $31,918. 

At a meeting of the directors the 
regular dividends on the class A pref- 
erence of 8 per cent., and $1 on the 
common shares were declared for the | 
present year. 


COTEAU’S TELEGRAPH 
OPERATOR IS NOW A 
GIANT OF BUSINESS 


(Continued from page 10) 

into amas. He helped to unite a num- 
ber of the mines and one of the 
smelters in Consolidated Mining and 
Smelting, and, later, one of his own 
projects, the West Kootenay Power 
and Light areer. was taken into 
the Consolidated Mining and Smelt- 
ing Corporation. This enterprise also, 
after going through long periods >7f 
difficulty, i: rapidly shaping up for 
future financial prosperity. 

Hosmer has always been an active 
C. P. R. director. e became direc- 
tor of the C. P. R. when he gave u 
the position of head of the telegrap 
services. Another of his closest in- 
terests has been Canadian Coitons 
and he has large interests in othe: 
textile companies. He is one of the 
ten or twelve men who own the town 
of Hampstead, outside of Mont.al. 
He is a large shareholder in that 
very successful public utility corpor- 
ation, the Montreal] Light, Hest and 
Power Consolidated. 

When one begins to analyze the 
reasons for the success of a man who 
has achieved as much as hss Charles 
R. Hosmer, one gets on dangerous 
ground. It is so easy to say: “He 
was a hard worker; he had vision; he 
was honest,” and to add to these 
bromidic compliments. Many men 
who have attained to only moderate 
degrees of success have had all of 
these qualities. One great quality 
of Hosmer seems to be his steadfast 
loyalty to his friends. Any man who 
ever oe Hosmer across a rocky 
step in life’s pathway has an indelible 
place in Hosmer’s heart. Hie has al- 
ways had the faculty, given to few, 
of being able to make good friends 
and keep them. He has always been 
true to his friends. Man men ani 
women living to-day are being given 
some tangible help in life by Hosmer, 
because 
assistance from them. 

Hosmer has always been an op- 
timist; he never sold short on Canada, 
In his early days he was an optimist 
to the extent of being a speculator. 
At least he had that reputation; 
probably he just saw a little further 
than the men about him, and was a 
willing than they to back 


little more 
2 coming 


his faith a 
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business imagination. Pro ably he 
inherited it from his father. Hiram 
Hosmer, a_ sturdy New Enzgtani 
pioneer. who moved to Canada to 
make his future. 

Mr. Hosmer is a man of radiant 
personality; this laregly ac:ounts for 
his ability to make friends. An:1 yet 
no man is less imposed upon. Hus- 
mer has an effective way of dealing 
with those who might feel inclined 
to impose upon him. HGis abilizy to 
terminate an interview is masterly. 
The visitor is welcomed. No red tape 
getting in to see Mr. Hosmer. You 
state your proposition. Mr, Hosmer 
listens. e makes his decision. 
Then— 

“Well, I am glad you came in,” 
says Mr. Hosmer. His hard comes 
down on his desk with a decisive slap. 
Then he put his hand out to you. 
“Good morning, sir,” he says. You 
are gone. It js all over in a minute 
or two. You are out of his office, ard 
he is back at his work again. But, 


somehow, you do not realize that you 
have been dismissed. It has a! been 
done so gracefully and tactfully. And 
vou need not worry about, your prupo- 
sition. If it is sound, and fair, Mr. 
Hosmer will not foret it. 


Not Wealthy for Wealth’s Sake 

You could rank Charles R. Hosmer 
among the first six wealthiest men of 
Canada; put him among the first two 
or three and you would probably he 
right. Yet wealth for wealth’s sake 
has never appealed to him. For that 
matter few men get wealthy seeking 
riches. The riches come maturally in 
the course of doing things. Mr. Hos- 
mer feels that the most satisfactcry 
accomplishment in the experience of 
life is to be able to enjoy life and 
help others enjoy it. He says: “The 
mere accumulation of wealth carm:ot 
bring enjoyment to the properly con- 
stituted mind; but there is an intense 
satisfaction in using wealth for the 
promotion of things that add perman- 
ently to the world’s progress, and 
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help lighten the everyday probl a 
and burdens of humanity.” a 


There is in the career of Mr. Hou 
mer much for the young business man 
to study. Mr. Hosmer believes 
there is always room at the top, } 
he puts that fact another way. He 
refers to the gradual process of elimiy 
ination that is continually proceedse 
ing. : a 
“Men at the top die; they get tog: 
old for their jobs and resign, and jg) 
this and other ways they leave vacan: 
cies for the members of the next gens 
eration who have made themselves 
capable of filling their shoes,” he 
states. “The process of elimination 
is constantly creating positions for 
men who have by dint of applications 
and study fitted themselves to fi 
them.” oe 
Mr Hosmer went ahead because he 
was so steadily broadening his sphere 
of knowledge that he was able to ff 
vacancies that needed to be filled am 
that beckoned to him. ‘a 
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Toronto General Trusts || 


Corporation 


FORTY-SECOND ANNUAL REPORT 


Total Assets Under Administration Exceed 


$13'7,000,000. 


/ 


The Forty-Second Annual General Meeting of the Shareholders of The Toronto General 


Trusts Corporation was held at the Co 
6th, 1924, when Mr. A. D. Langm 


Reports for the year ended December 3 let, 1923: 
TO THE SHAREHOLDERS:— 


Your Directors have pleasure in submitting the Forty-Second Annual 


ation, together with the Statements of Assets and Liabilities and Profit and 


ended the 3 Ist of December, 1923. 


The gross profits for the year, after providing 
respect of our investments, amount to $872,336.62. 
salaries, Directors’ and Auditors’ fees, i 


for all 
The 


rporation’s Head Office, Toronto, on Wednesda 
Manager, read and submitted 


y, February 
following 


rt of the Corpor- 
for the year 


ascertained or anticipated losses in 
ing, etc., amount to $547,010.13, making the 


rent, advertising, 
net profits for the year $325,326.49. To this amount must be added $119,347.57 brought for- 


ward on the Ist of January, 1923, making a total of $444,674.06, which has 


lows :— 


ur Directors as f 


been dealt with by 


‘© payment of quarterly dividends Nos. 107, 108, 109 and-110, at the rate of 


12% per annum: 
To amount provi 
To amount transferred to 


The total volume of assets under 


vided for the Federal Income Tax pa 
ingent Reserve F; 


administr 
and Liabilities statement, is $137,930,038.98, 


Your Directors ex 


16th of January, 1924, of the 
of the Corporation in 1910, and was ee an 

; & dlatinsthens ad leath. bei ark lified f 
and attainments in matters of law, justice and 


he continued to occupy wi 


the position by reason of his great experience 
equity, together with his never-failing courtesy. 


ingly regret to report the 


All which is respectfully submitted. . 


A. D. LANGMUIR, General 


Toronto, January 22nd, 1924. 


CAPITAL ACCOUNT— 


Mortgages: 
Principal 


ASSETS. 


Interest Due and Accrued.............. 


ere for Sale: 


rincipa 
Interest Due and Accru 
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Loans on Dominion of Canada and Provinces of Canada Securities 


Loans on Stocks and 


ovenetseestee Pod swengncewatex 


Canadian Municipalities’ Debentures... ..... web cu cuseussene’ 


Other Securities 


Loans or Advances to Trust Estates under Administration by 


Corporation 
Other Assets 
Cash in Chartered Banks 
Cash on Hand: 


GUARANTEED TRUSTS ACCOUNT— 


Mortgages: 
Princi 


Dominion of Canada 
Canadian Municipalities 


ian Munici 
Cash in Chartered Banks 


Interest Due and Accru 


$6,623,666.52 
439,991.59 


eee ee eeeere 


To Balance carried forward to credit of Profit and Less 


death, which , the 
urable Featherston One, KCC DCL whe joined tha Board 
i elected to the position of 


7,063,658.11 


806,067.15 
2,115,456.17 
227,668.15 
112,267.53 


ESTATES, TRUSTS AND AGENCIES ACCOUNT. 
Estates, Trusts and Agencies 


CAPITAL ACCOUNT— 


eee eee eee eee eeeeeeee ee eres se 


LIABILITIES. 


Capital Stock Subscribed and fully paid. ....... $2,000,000.00 
2,500,000.00 


Reserve Fund ........... 


cane Reserve Fund. 


ereeeeeereewe eeees 


No. 110, due January 2, 1924 
eral Income T: 


Appropriation for Fed 
eesenad : 
Profit and Loss. 


Rents, re Office Buildings and Safe Deposit 


GUARANTEED TRUSTS ACCOUNT— 

Guaranteed Trust Funds for Investment. 

ESTATES, TRUSTS AND AGENCIES ACCOUNT— 
Agencies and Trust Funds for Investment or Di i 


On motion the following S 
C.V.0., LLD. D.CL.. Presilent; Major 
Cassels, ice-Presidents; Hon. A. C. ter J 


K.c., LL.D. 


were i 
-General Sir 


Daniel H. McMillan, K.C.M.G.; Sir Edmund B. Osler, J. G. Scott, 


Wellington Francis, K.C.; E. T. 


3 - Malone, K.C.; H. H 
L. Matthews, C. S. Blackwell, and A. 


D. Langmuir. 


10,325,117.11 


HEAD OFFICE, Cor. Bay and Melinda Streets, TORONTO 


W. G. WATSON, Assistant General Manager. 


OTTAWA: 
James Davey, Manager. 


John Paton, Manager. 


BRANCHES: 
WINNIPEG: SASKATOON: 
F. G. Lewin, Manager. 


A, D, LANGMUIR, General Manager, 


VANCOUVER: 
H. C. Hewetson, Manager. 


Copies of the Annual Report containing a full account of the proceedings, with the addresses of the President 
oa 7 p 


and General Manager, mailed 


at 
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HURON AND ERIE 
COMPLETED YEAR 





STRONG POSITION 


Canada Trust Company 


Also Had a Good 
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confined to the British Islands and 
preferably to the localit 
they themselves live. 
no means unique in this respect. Suc 
views of external relations are held in 
general by the working people in all 
countries. 
Labor Government may find its course 
-| determined by working class opinion, 


ONTARIO LOAN IN 
STRONG POSITION 


Earnings Would Justify Mak- 
ing Bonus Part of the 
Regular Dividend 


Consolidated Trusts 
Maintained Earnings 


Earnings of the Consolidated 
Trusts Corporation of London were 
$14,975 for 1923, being practically 
unchanged as compared with the 
previous year. $10,000 was added to 
the reserve and $3,367 provided for 
contingencies, Following are com- 















With earnings 




















of $297,075, com- 
pared with $294,683 in the previous 


Year parative figures from the ‘profit and | year, the Ontario Loan & Debenture 
loss account: se sac alos a ny bee able to see anes - 

ae ividend o per cent. and distribu 
INCREASED EARNINGS | ckarnings .. ..$14,075 $14,157 $14859/a bonus of 1 per cent., as well as 
eR Taxes ..... -. 2,048 1,791 3,099 trancine $76,000 te the reserve fund; 
Marked Success Attended Sale $1227 $12,366 $11,760 | PUY Owing to the fact that war taxes 
, increased from $23,976 to 1,495, 
of Debentures and Trust Bal. forward .. 4,774 — 2,408 648 there was a small edsistion Ye the 
Certificates—Has No $16,801 $14,774 $12,408 amount carried forward. Following 
Real Estate Reserve ... .. 10,000 10,000 10,000 Sons and teen th st from the 

Contingent . .. 3867 ...... © sess. 8 : 

i i -} Bal brary 3,434 4,774 2,408 : 1923 1922 1921 
ere hoe oli wet | ee thie Earni $207,075 $294,688 $814,792 
c mty Canada $16,801 $14,774 $12,408 | Bal. forward 49,451 46,244 31,653 


age Corporation and the 
Trost Company mly 
their position and, with increases 


profits, which must be regarded as 


highly satisfactory under 


firmly maintained 


the cir- 




















$346,526 $340,927 $346,445 


B.C. PERMANENT 


in X Dividends 175,000 115/000 115,000 
Roman 500 17,500 ...... 
AID 2% BONUS Reserves 75,000 75.000 100,000 














stances. established new high ; 
records. With net earnings of $570,-|Company Conducted Affairs | Balance $ 79,026 $ 73,427 $ 71,446 
036, compared with $565,548 in the Satisfactorily in Face of War Tax, $1,495 23,976 25,201 


previous year, and $561,123 in 1921, 
the Huron and Erie paid its increasing 
taxes, its 7 per cent. dividend, wrote 
over $20,000 off premises, added $150,- 



































































Unsettled Conditions 
The sound position of the affairs 





Bal? forward $ 47,531 $ 49,451 $ 46,244 
Seven Years’ Record 4 
% Profits 



































: of the British Columbia Permanent Paid-up Av. Earn. 
~ ne meren eee oe aoe Loan Company of Vancouver is | Year Cap. xProf. Div. Cap. Rt. 
t ees nacbes y again shown in the annual report for 1923 . $1,750,000 $265,580 104-1 15.6 6.2 
ing a = ase : 1921 1928. With earnings of $197,949 and a - 1,750,000 279,706 10+-1 15.9 6.4 
Profits .. ..$570,036 $565,548 $561,125 | net profits of $74,505 company 900 : aaeees 289,591 10 16.5 7.0 
Taxes .. .. 49A74 | 44,066 29,679 dividends of 6 per cent. with a| joi, ° 17750000 261,029 9+1 148 6.4 

nus of 2 per cent., making a total | i913 | 1'760,000 20789 9 147 $8 
$520,562 $521,482 $581,444 | of $75,386. Thus there was a slight /1917 | 1;750,000 254610 9 15.0 7.0 
Bal. fwd. .. 25,243 58,761 22,317 reduction in = balance, which now|» x Less income war tax. 
, stands at . Following are com- ’ 
$575,243 $553,761 | parative figures from the balance | tals $2,500,000" cs torspere ene ee 
Dividends .. 350,000 000 350,000 | sheet: i f eek oe re ap 
Reserve . .. 150,000 200,000 150,000 , 1923 1922 1921 a ‘on ully and partly paid of $1,- 
Bir Es is be del > Scones : ; 
emery » oy 95.243 53,761 Earnings ...$197,949 $211,647 $226,506 _ There was a marked increase dur- 
alance ies 45465 46,808 "ns 703 | 2 the year of funds available from 
$545,805 $575,243 $553,761 | interest 58,534 57.237. 57,025) CUrrency debentures, the total out- 
Nine Years’ Record % on | Taxes 19,445 22070 17,432| Standing being $2,007,639, compared 
Paid-up xNet avr. Earn. papinbaigpe —______. | With $1,595,062. There was a 
Capital Profits Div. Cap. Rate $123,444 $125,635 $125,160 | mall increase in sterling debentures, 
1923 .. $5,000,000 $520,562 7 104 8.0 ; : Deposits declined from $942,592 to 
1922 .. 5,000,000 521,482 7 10.5 8.0|Net profits .$ 74,505 $ 86,012 $101,435| $811,099. Thus, liabilities to the pub- 
asa J ones ener 4 oH Bal. forward . 10,166 23,989 41,326 ee increase from $3,718,- 
+110. = ~— | 221 to $4; . , 
1919 .. Se00,000 496,787 6 99 8.2 $ 84,671 $110,001 $142,761 ty tll orang ~ a ee 
1918 .. 2,500,000 452,493 12 18.0 8.0) Dividends .. 75,386 75,380  74,844| what like amount. The holdings of 
1917 .. 2,500,000 430,577 12 17.2 7.8)Int. on stek. ......  ...... 183 | Dominion vincial and rel 1 
1916 .. 2,600,000 422,012 12 16.9 7.8 a wg tote teens 24,505 43,744 | securities, eae aheek the cae al 
paped. $ 84,671 $110,001 $142,761 | S@vings deposits. They, together wit 
ae ee el gcse igh? | iter Yents hace” 76a ihe company’ ner 
459, while Sterling d aoe ee ‘ Paid-up % prof Earn — 73 per cent. of all liabilities to 
a gain of $562,850, At the close of|igo, __ $002,424 : 74505642 99 mae ‘According to the president, A. M 
1923 debenture investments totaled/ i992 (°° ‘941829 86,0126+2 9.1 4.9 Smart, payments on mortgages over 
$13,730,000. Savings deposits stood|1921 ||° 940.763 101,4356+210.9 59\u property continue to be ve 
at $6,116,000—being an increase of/1920 ..° 926,781 126,4686+213.6 7.5|well met. Farmers are still finding 
354,800. The net profits for the year | 1919 923,721 91,789 6 9.9 6.5| difficulty in working back to their 
were $570,036—an increase of $4,488 | 1918 923,290 76,289 83 43/old record of souank ayment of 
ever the preceding year. Assets arej 1917 923,290 45,729 5.0 28] mortgage obli oie ¥ Fees aia 
up $1,655,000 and now total $26,822,-| 1916 923,290 57,586 . 62 3.3) oni Seal thro 0 ine ae nip. 
000. To the reserve fund there has aan cee 52,200 5 92 33 aod te West ha the, scene ethaad 
been added $150,000, bringing the to- ough nothing was added to the | orop in tits history; this will maintain 


tal of that fund and 
Ital to $6,650,000. 
© There is a noticeable increase 


1 in Tirst rt i t- 
set i get y18SSe 


the paid-up cap- 









reserve, it is pointed out that this 
fund totals $800,000, or 85% of the 
paid-up capital. Mortgage invest- 
aggregating $363,000 were 
made during the year, and the amount 
of principal repaid by borrowers was 


Canada in a premier position among 
wheat exporting countries. 

The ion of the Ontario Loan 
and Debenture Company, 43 revealed 
above, does uot fully show the sound- 


of 


p i ion, the directo 
it his commen. the ctr | ent Pte yas Sent | Rand. rene of thle company 
teenth consecutive year that they eee —— _ currency de- | The management is, and has been, ex- 


hold no real ‘estate, either directly or 
indirectly, other than office premises. 
That announcement_is to be further 
emphasized in the corporation’s pub- 
lished financial report by the very 
definite statement that, as in other 
ang the few properties which came 
nto its sion during 1923 we 
sold outright to individuals who had 
no connection of any nature with the 
In addition to making 
full allowance for actual losses, the 
ion has, as in the past, made 


institution. 


ample provision for possible losses. 


ollowing an established practice, 
the liquid position of the corporation 
has been maintained at a hig: point. 
Liquid assets, such as readily negoti- 
municipal 
bonds and debentures afd cash on 


able government § and 
hand and in banks, were equal to 
per cent. of — deposits. 

The Canada Trust Company 


The Canada Trust Company also 
showed increased profits, and this 
showing was further er as 
n addi- 


material reduction in taxes. 
tion to paying dividends, $25,000 w 
added to reserve. 


parative figures: ’ 
- 1921 





Following are com- 














































ceedingly chary about taking any 
credit for interest earned but not yet 
paid. With the large reserve and 
good earnings, the company undoubt- 
edly could make the bonus paid for 
the past two years a definite dividend 
ee Such action seems certain to 
taken before long. 


The president, T. H. Wilson, points 
= that no uncollected an of inter- 
est on mortgages a agreements 
have been taken into the profit and 
loss account. During the year gen- 
eral business conditions, he says, re- 
mained unsettled and the directors 


S conducted the affairs of the company 


from the standpoint of absolute safe , ArsrMmreTs: 
rather than profit, ond are eratifics | FRUGAL ADMINISTRATION 
to be able to make such a satisfactory} MIGHT GIVE LABOR 


LONG LEASE OF POWER 


(Continued from page 17) 
There is a danger in too much inter- 
ference with the established mechan- 
ism of government and there is a 
danger in neglect. New adminis- 
trators are apt to encounter both of 
these dangers. 

Unfortunately the present Labor 
Government enters upon its duties 
with a somewhat exaggerated idea of 
the function of government and of the 
social advantages of governmental 
attion. Many of them have for a long 
time been advocating nationalization 
of this, that or the other. Looking 
upon. administration, for the most 


report. i 


Mutual Finance Had 
Another Good Year 


Mutual Finance Corp. of Windsor 
show gross earnings of $103,822 for 
1923 as compared with 453 in 
1922. The profit realized is given 
as $74,330 as compared with $60,894. 
About $12,000 was previously written 
off for taxes, additional dividends, 
equipment, depreciation, etc. Divi- 
dends paid totaled $62,163 as com- 
pared with $54,771 in 1922 while 
surplus and deferred profits stand at 
$186,904 as compared with $153,966. 
Assets rose $291,236 to $2,352,304. 


89 


as 








1923 1922 President A. F. Healy, M.P., | part at a distance, they have seen that 
Profits .. ..$108,278 $101,984 $169,544 pointed out that Windsor in 1923 had | governments apparently acquire in- 
Taxes .. .. 9,260 18,355 11,8201 5,401 houses occupied by owners. The | cre power by means of increased 
eect ter 57.726 Mutual Finance Corporation holds a | functions. When they have a closer 
ae £ rn $ or Caran deed to 490 of these properties, or | view they may find that this power 
re. - +» 12,0 i 3 or ee cent. eee values may be — sr ee ae Soe 
3 : of the property held by the company | they may have nationalized the mines, 
Dividends . ge $ sous eee for the year 1923 is $3,683,800, or | let us say, with the consequence that 
rve. .. 25000. ...... 50,000 | 7.01 per cent. of the whole. Also | the real power was transferred to the 
Balance. .. 1,041 12,015 8,378 |the percentage of the population ot| miners and that the nationalization 
—— ———— ——~~—j the City of Windsor occupying | was only a phrase. It is not difficult 
$106,033 $ 92,007 $178,366| houses, for which the company holds | to expropriate or to confiscate prop- 
Nine Years’ Record a deed, amounts to 5.11 per cent. of | erty, to make a levy on capi and 
S Guar. the total. the like; the real difficulty is to retain 
anaes “ ee eee the confiscated anes ~ gt ca al 

ccounts ccounts rus 2 s 
1923... $1,766,086 $4416,355 $9,070,793 | No Sign That Motor 5 ante ae eae is rarely 
= oe aoe ae Industry is at Limit] increased through expropristions ‘be 
192g. ||| 11750683 4,228,152 5,064,237} CHICAGO.—Advices from the au-| cause of ineconomical management. 
1919 .. 1,685,752 4,860,636 4,234,387 |tomobile manufacturing centres indi-| If the Labor Government will devote 
1918 ... 1,645,597 4,719,765 3,544,906 | cate that the industry is probably em.| itself to frugal administration of the 
1917 ... 1,595,271 4,528,581 2,790,190| ploying more workers than ever be-| existing State economy instead of 
1916 ... 1,534,090 3,318,224 2,659,503 | fore. Notwithstanding the production| adding to State functions, the number 
1915... 1,472,392 3,045,144 1,754,382 | of some 4,000,000 naire cars and| 0f States functionaries and to State 
The Canada Trust Company ex-|motor trucks last year, there are| debt, they may have a long lease of 
perienced outstanding success in mar-| plans to increase the output and per-| power. If they embark in fantastic 
keting its guaranteed mortgage and - s register a new high record in| Schemes involving increased expendi- 
trust certificates. At the close of 1924, Although criticized in some| ture and therefore increased demands 


1923, funds invested by the public to- 


taled $4,347,231—an increase 
$1,464,587 in twelve months. 
sets of estates under administrati 


show a gain of over half a_milli 


dollars, $25.000 was transferred from 
profits to the reserve fund, which 
now totals $725,000—being equivalegt 
to 72% per cent. of the paid-up cap- 
ital. Total assets have advanced from 


$13,218,000 to $15,253,000—a gain 


’ ’ . 


SUN LIFE CHANGES IN N.B. 
ST. JOHN.—Frank J. 








4 os Nin: Sens oy 


The as- 


Hodgson, for- 
» Merley attached to the Montreal branch 
x the Sun Life Assurance Company, 

taken over the management ‘for 













upon the taxpayer, they will have 
short shrift. 

In foreign policy it is not improb- 
able that the Labor Government ma 
have a wholesome influence. It will 
not be suspected of aggressive im- 
perialist aims and it may probably be 
able to insist upon modification of the 
aggressive aims of some other coun- 
tries. A little plain speaking at cer- 
tain moments does no harm, provided 
the effect of it can be foreseen clearly 
and prepared for adequately. 

The bearing of the Labor Govern- 
‘ment in Great’ Britain upon the re- 
lations of the Dominions to the 
Mother Country is difficult to state 
with confidence and candor at the 


quarters, the public buying of auto- 
mobiles has been for the most part 
discriminating and not of the “luxury 
” in the opinion of the National 
City Bank of Chicago. The more 
serviceable models have been in de- 
mand and the extraordinary interest 
shown at recent automobile shows in 
large cities emphasizes the wonderful 
hold that the pleasure car has upon 
the average citizen. It is evident 
that the fairly low-priced car will 
continue in chief demand, and it is 
probable that the competition between 
manufacturers will make for in- 
creased valug in cars of this type. The 
outlook for’ the automotive industry 
is extraordinary. 


of 


on 
on 
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and it is evident 
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re St et eeeereey eel deat: ee record-breaking expansion nt moment. There can be no 
cted with the Sun Life for nearly | has possible only use the} doubt that the wor people of 

years, and who has been pro- | manuf. months ago were wise| Great Britain in general know little 
al manager for New Brunswick for tually to re-price their cars at vir- set ns Tope abou Se Enstintens be. 
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the 


neglect. So far as the Labor 
ment permits its policy to be deter- 
mined by wider considerations, no 
serious consequences may be antici- 
pated except that in general there 
would be little regard ‘for Imperial 
interests as such. As for the pos- 
sibility of imitation by Canada of 


the 


Britain have chosen to adopt, there 
seems slender likelihood of 


ada. 


country; yet an “occupational” gov- 
ernment of farmers did not succeed in 


the 


In spite of unusually favorable con- 
ditions, the Government was acc 

of extravagance and it was dismissed, 
with the result that the political or- 
ganization of 
There is no present sign of a Labor 
‘Government or even of a Labor party 
in this country in any serious sense, 


nor 


Canada Landed Paid 
' Dividends And a Bonus 


Followin 
mg | of the profit an 
of the 






























in which 
They are b 


So far, therefore, as the 


Dominions may count upon simple Mutual Oil 


Govern- 


course which the people of Great | authorized. 


at. Can- 
is predominantly an agricultural 
tinental $2. 


leading province of the Dominion. | holders, 


the farmers collapsed. 


is there in the United States. 


Continental 


ative sum- 
loss account 
Canada Landed and National 


is a com 


New Mexico, 









































cities of any im 


STANDARD CO. GOES 
TO MUTUAL CONTROL 


Marketing Concern is Taken 
Over—Sufficient Stock in 
Treasury for Deal 


has 
tinental Oils, a Standard oil market- 
ing organization operation in Rocky 
Mt. section of the 
Four shares of Mutual (par value $5) 
are given for one Continental (par 
$25). Mutual has $4,200,000 outstand- 
ing shares, with 6,000,000 authorized, 
Continental 400,000 issued, 
It will require 1,600,000 
shares of Mutual to complete the deal, 
leaving 200,000 in the treasury. Mu- 
tual’s dividend, 5.50 cents yearly. Con- 
The merger will not 
change the return of the latter share- 


In a letter from Mutual to Contin- 
ental shareholders it is stated that the 
Mutual Co., in addition to its market- 
ing properties, has a net production 
of more than 16,000 barrels of crude 
oil a day, with a large number of un- 
drilled locations on proven acreage 
and an extensive area of undevelo 
lease holdings. It also has a refining 
capacity, principally in Wyoming, in 
excess of 11,000 ae 
a products, with service and 

ulk stations, in all the towns and 
i rtance in Colorado, 
yoming, Utah, Idaho 








































































Big Increase in Ottawa 
Assessment Since 191 


That Ottawa, with a popuia 
117,239, and a total taxable ae 
ae of $140, LESTE, oa tax sone ait 
em pro y amoun to : 
059,253, is shown in the cusnal 2p 
of Assessment Commissioner P, 
Veale. The increase in the 3e: 
ment since 1915 amounted to $29,123,- 
622. This is the result of the cit 
growth. os 

Income assessment in 1915 was | 
585,691, as against sea 27,586 . 
1923, an increase of $8,741,895. B 
ness assessment in 1915 was $9,9' 
848, as against $12,009,077 in ) 
an increase of $2,031,229. a 


The North as Source 
of Provincial F 





absorbed Con- 


United States. 


480,000 








Commenting on our artiele in reply 
to the criticisms of the . Brac ; 

Gazette, in which a brief resume 0 
the revenue Old Ontario has dra 
from Northern Ontario, THE 1 


Co. 


taxation, is the contention set up 
Editor Stephenson, of New — 
aker. He recalls 


Investment Company, covering the|and Montana. e it has a sub- 
past three years: stantial uction in the Salt Creek | $% When he was an On 
heard platform orators tell how 
192 1922 1921 {field of Wyoming and a refinery and| government was 
Earnings . .$425,776 $483,260 $481,364 oe ——— = ee ae io aptines having to pay a 
— : ru adds were 
Interest . . 202,747 194,301 191,871 ies insiffficient ‘for its marketi aes of the Northland. ean 
oe 0. ne mber provided 
Commis. 12,208 17,898 11,649 a oie ee provinee carried’ on : 
$293,321 $296,046 $278,941 | ing outlet. 3 of our article. It 
one aa ‘| if we were to very co! 
Net prof. ..$132,455 $137,214 $202,423 : made statemen 
Bal. frwd. |. a2ae2 37519 * 50506 | ‘ndustry and Business Beuscheldgu gahee seats aan 
Building to Improve paper article published by us je 
Dividends .. 120,500 120,500 120,500 Building outlook for the year in- | belief that the Northland would be of 
eee += ke ee, Sey ae dicates a condition much the same as'| teat value to the Province. Instem 
MONON NO a eee eeu 95,000 in 1923 t that there will likely |°f frankly admitting that our 
Balance . .. 42,006 42,182 37,519 be a furt her falling off in residential cs have been verified, the | 
#174636 $174,732 $265,019] and possibly engineering and an im- saya seane: sacenatha. SER 
Nine Years’ Record oi hore in —— — — We then wrote and published the 
Gross _—Net % on makes ‘a hoch sdkeaet pea 3 to which THE FINANCIAL 
Year Profits Profits Div. | & ed > in hig residences de- | reference, and which was re 
1923 .. .. $425,776 $132,456 10+1 11.0 sign iy architects in low-cost | in the Porcupine Advance. 
1922 .. .. 483,260 187,214 10+1 114] homes for workingmen. A falling} Our statements were well within t 
1921 . 481,364 202,423 10 16,7|/0f is looked for in the construc-|mark. We might have added d 
1920 . 484,418 194,874 10 16,2] tion of homes costing from $5,000 to|ing the Oliver Mowat 
1919 . 445,053 151,684 9 12,6] $7,000. was coming into the 
1918 . 415,795 152,299 9 126] In presenting such a summary | UY 4t such a rate from timber 
1917 417,267 158,209 9 - 13.1] Maclean’s Daily Reports say that a | ‘at the Government of the day 4 
— aes 170,246 9 142/ maintenance of “1923 volume is Prevines the nee ae 
574 199,200 9 16.5! looked for in Ontario and Quebec and | jition dollars, to be spent on publ 


The | company’s 
amounts to $1, ,» compared with 
capital of $1,205,000 


paid 
cent. 


ar 


, with a bonus of 1 per cent. 





reserve fundja slight fi 
The dividends 


during the year were 10° per 


and that is the way the world’s work, which 
matters, is done.’’--Sir Joseph Flavelle : 


Canada’s. 
Business Builders. - 


Anniouncing a series of romances of Canadian busi- 
ness achievement; intimate, human stories of the ; 
lives of the men who are making Canada. All will 

appear exclusively in The Financial Post. 


Charles R. Hosmer 


off in the Maritime 
Provinces and i 


From telegraph operator to one of Can- 


ada’s industrial 


ants. An absorbing, 


inspiring tale. It enhances one’s faith in 


Canada. 


James H. Ashdown 


The Red River wagon driver who be- 


came the 
prince. 


West’s greatest merchant 
Not a biography, but a human 


story of what he achieved and how he 


achieved it. 


Samuel J. Moore 


Head. of four large industrial corpora- 
tions, two of them the largest in the 
world in their line; a third the largest in 


the British Empire. 
who started as a printer’s devil. 


‘There will be other stories in this interesting series, covering many of 
the men you read about every day; the men who are really doing 
things in Canada and yet whose ways of doing things have never been 


told. 


You will want to read the whole series. If you are not now subscribing 
to The Financial Post, fill in the coupon to-day and insure that you 


get the whole series. 


Every Week in The Post 


The Financial Post is Canada’s leading 
business and investment paper. Crammed 
full of business helps and news; invest- 
ment advice; insurance views; discus- 
sions of national and political develop- 
ments. 


This is Mr. Moore, 


Be 
























works, such as roads, etc, . 
However, we also have this 
that in time- of ’ 


Zalted te be coteueen ae 
never fa 
the people of the North. pipes 





Sir Herbert Holt 


He came out from Ireland when he left 
school and made a place for himself in — 
Canada by hard work. The story of 
“Canada’s greatest business man.” ce 


Lewis B. McFarlane 


Modest and unassuming, yet he heads 
Canada’s greatest public utility corpora- _ 
tion, the Bell Telephone Company. His, — 
life proves Canada’s opportunities. He 
started ag a messenger boy. 


Frank J. D. Barnjum 


Why is Frank Barnjum spending a king’s 
ransom to protect Canada’s forests for — 
generations unborn? This story tells 
some of the reasons and spins the ro- 
mance of his career, 


(—----- et piel clits concls 


COUPON 
! The Financial Post, 153 University Ave., Toronto. 
| You may send me The Financial Post for- one | 
{ year (52 issues). I enclose. $5.00 (or you may draw 
on me for that amount). 


CPOE HEE OEE HEE Eee eee 


Address ........ bine edone Cegtibe sd wba bhepe ctiales iia 

If you want your subscription to start with the 
first of these romances of business achieve- 
—- ments put a X here. 
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meet our need, we must expend great 
sums of money upon the reclamation 
of the devastated areas. Hence, 
work hard, produce more, live on less, 
add to your savings, and lend them 
to us, to be returned later when Ger- 
many pays. From all quarters there 


rtant percentage of these people. | goes directly back to the people who 


Tr a e,e ° 
Flavelle on Conditions in omestic help, curiously enough, is| hold the national securities, while 
z one-eighth is paid to liquidate the 










































7h Yield— 
FIRST MORTGAGES 
_H.O. Robison & Co, 


said to be exceedingly difficult to 


England, Europe and Canada | secure in Great Britain, and yet we | indebtedness to the United States. 


are told that one hundred thousand 
women are receiving the weekly dole. _Cut the Income Tax 
I believe a reform in Canada of 


Why do the British people tolerate national importance lies in cutting 





(Continued from page 1) 






na oe wor tadioataa the oe rons a taglines ry fies the dole, and having started it, why the income ¢ax in half at the earliest is the same statement, that never in = 
t came to the nation when | the.war, were spoken to on the same | '® ioe en ar oe + the dato peau: I do not say this from ee ieaties F coed” eee Mortgage Bankers ; 
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7 ons Lor d is “of Net income .. .. .. .. $ 8,605,182 $ 3,804,506 § 4,222,742 $ 5,268,687 6,201,250 | pay both oun ‘ahaae pier a certified inventories presented, and of the state of the affairs at its / accor 3 et 
per cent, 9. 588 | time, before ivi ‘the G = | ing oe best of my information and the explanations to me and as i 


crises be vrie ced ccoiae. Une minister for Bs oo aU: me sof aa + $ 1,022,891 § 563,767 $s f 75,0 i $s 1,912,220 § 2,915,442 r rian ts s suff r olur a ea haeah y smn: vv tae Saad i oe cyte HUR | nh 
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Civil Service Needs Re-organizing 


“The C. S, has men who work as hard as any others—and are very badly 
paid,” writes a civil servant from Ottawa, who declares that “as usual the 
poor C, S. gets it in the neck” when it comes to curtailing expenditures at 
Ottawa. Continuing, this correspondent complaing that “there is no career 



































From Our Own Correspondent. 
MONTKEAL.—'‘there are well de- 
fined rumors of another bank merger, 
in which the names of three of the 





































































































































































ne we for any one with brains; it offers nothing but a temporary job; it offers no Spmartgeteet ' 
Changed Attitude of Boards ee anata ee oe New Houses Are Springing prospects to technical men; it is not like a Giunaneteal A many | Montreal Agreement is Far 
; of Trade Sig- smail group of the largest banks are Up Offering Marginal ha _— —, _ ae you, ot no thanks, only a poor salary, and From Bringing 
= S nificant competung very keenly for business Trading "We would like to covdially ‘t ith everything this civil serv. 
i - Jand that with their great organiza- me ee e © CO y agree with everyt this civil ant has Peace 
:- . tions and facilities, tne others have Seinen ‘cartent who ser ae estes eninge “the : dameeas But 
Neulti , i e rewards the e. Bu 
BUSINESS HOPEFUL | to oy ee sow bales ioe Glee ee a Sees ae SS See what stronger arraignment of the whole service could be offered than this 
——- _.. lief ssa Moe uh er bank in the group|case an Alberta oil boom develops. graphic description of the depressing absence of incentive or reward for —_—- reg 
. Campaign for Taxation Relie bet goon sa verre ite There are signs that one is pending. | *208e Who would render efficient service? k ¥ Men Refuse to go Back to Work 
‘ ; Promises to be Effective— ‘Ynere is considerable speculation| Similar warnings could be well sent Experience teaches us not to hope for real efficiency in government} and if Lewis Should Cancel _ 
¥ Inflation of Prices Feared to how the Government would view | Out in regard to wildcatters when the | 8¢tVice but surely something could be done to improve such conditions as Union’s Cha 
. ‘ted States such @ merger in the present cir-| mining boom which seems pending, | ‘his civil servant has described. A proper re-organization should entail uon's Charter Industrial 
in Unite eedibtiane : breaks in Ontario. Already there | higher rather than lower salaries to those who earn them but it should Chaos Would Follow — 
4 ene eee sR ; are springing up a number of new | ¢2tail also recognition of application and ability and the cutting out of the . 
The necessity whe ater nos: brokerage houses in Toronto. These | dead wood with which the service is now so badly cluttered. From Our Own Correspondent. 
Hh public expenditures by federal, Pro-! HARD TO GET BIG are bombarding the country with it epee etna SYDNEY. — Instead of bringing 
S . . erature seeking clien’ ; : distracted district, , 
inorder to relieve the burden of tax MEN FOR CABINET | *vovcniries as to the standing of | UDLic Must Demand Less if Hfontreal agreement between “Silby 
. The Government has|,. eke several of these firms are reaching Seems. HOW: 
ton of the S8Y-sery show of serious |Little Likelihood That a Port-| Tutu FINANCIAL Post. the vey| GOVernments,are,to,Spend Less | sx! ‘0 plunge the Nova Scotia. 
intention, for a curtailment of the folio Would Appeal to nature _o the business which they . ee chaos pr an j r 
estimates and for a Pew amr ra - James Stewart Saaos wediag A + og Aa people | People Should do More for Themselves—High Taxes are the} Indeed, so serious is thé outlook 
Fe ere eee y ee com ten cities in 3 Mar , Result of Great Variety of Demands on the Public Purse— | this moment that before this desp: 
of Boards of Trade m ten From Our Own Correspondent. ginal trading and partial pay- “Lo T ti B * ” S] f th appears, steps may have been rake: 
the three prairie provinces, gathered! Opyawa—The report that James| ment plan, are the tempting offers wer Taxation, Better Times,” Slogan of the ch will spell the doom of the U, 
at Regina, launched a Dominion-wide | stewart, the well-known Winnipeg | Put forth. National Campaign ~ MW. organization in this pro 
campaign aiming at tax ag grain man, may be induced to enter} . THE FINANCIAL POST has con- —_—_—_— At the very least it now 
The Toronto Board of ——_ na the: Cabinet, it Mr. Fielding ‘retires, tinuously advised against trading on From Our Own Correspondent. ; though ‘the new agreement would b 
started a similar campaign in is not taken very seriously by those | Margin with the most solid and re-| REGINA.—“Lower Taxation, Bet-; 3—“Our populstion is unfavorably ef-| overwhelmingly defeated at the refer- 
ern Canada and has decided aoe who know him. ‘This is especially | liable houses in any stocks. It is even|ter Times,” is the slogan adopted at/| fected as regards both immigration and | endym polls next whith can. 
list the co-operation of wong ugh- | ‘rue of that part of the report to the more dangerous to trade in mining/an all-day conference in this city by|*™migtstion. ~ reall bie 
and business organizations thro ettect that it he accepts he may be- | Stocks on margin because of the wide | representatives of boards of trade és oe - ee ae ae 
out the province. A Loans ei | come minister of public works. and rapid fluctuations of these issues.|from ten cities in the three prairie -4 a “d “ina yao ay ae in as 
has been started in Montre t — He 1s one of the recognized grain} The partial payment plan has not| provinces, when a Dominion-wide sian po Bag Seeeiunaee, denna 
be aimed not only at Aga care-| Kings of the West, and one ot the|™uch more to recommend it. The | campaign, aiming at reduction of tax-| of the people, these expenditures, with 
at Ottawa but at less Sblie. bodi es, | Sreatest successes in Canadian busi- purchaser does not come into posses- | ation, was launched, The campaign is| the municipality of ppblic services, be- 
ful spending by all public m | 2ess during the last 10 years. It is | Sion of any security for his money | to open officially on Fepruary 14, con- ing the cause of our present undue 
Apart from this the St teen of | Ot thought that with his many busi-| until his final payment is made. Many | tinues until February 29, culminating | burden of taxation. : 
coast to coast, of pn Pop opinion, | ¢55 interests he can find time to| f the houses springing up are noth-/in a “National Economy Week,”| “And further realizing that all tax- 
political, economilc am which repre.| come to Ottawa. He has not been |g more or less than birds of pass- | scheduled to begin February 25. ing bodies will, if supported by public/ i+ o Tuesda t 
are echoing a demand w pre-| known to have special fondness for| ge, riding the popular booms, no Governments were not blamed for|°P!mion, eliminate all public expendi- | ?Ur on y nigh 






held meetings at which the new 

tract was roundly denounced and i 
most instances a decision reach 
to return to work until more ¢ 


matter where they happen to start. 
They come from the big American 
cities and have no etake in the 


ture not absolutely ne ' 
the present high taxation, but the ex-| "Sty crore be y saaiend thet the 


travagant demands of the Ple| canadia le be urged to unite in 
were said to be responsible, and until a cqueenteated’. Domision-wide  move- 


politics, and it is understood that he 
is not very keen even about being a 
member of the Canadian National 
Railways Board. 
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country. 
; ivi for business. | ; the people were willing to do more for} ment to require all ts, i-| information about the terms of 
ears Or hee ee ee Ml te nepotism peaches re (ee, a A 
§ : iti n to , oo ; en ° operate in the ne . ; 
: CAAT Was tne ee the govern- | Politicians are very uncertain these | ut with definite assertions in regard |i) 722 "measure was said to be out of| public expenditures, and thus make it| The ce 
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to the —s me ee an certain 
mining s is something 
that anyone with any stake in the 
country, any person who would con- 
tinue to do business in peace, would 
hesitate to do. Heads of some of 
oun i pee een ee 
are, W e are go 0, 
REDS OUT OF B.C. know absolutely nothing about’ the 
mines; they 


I.W.W. Seems to Have Plenty | never ‘will. never saw them and 


“Of Outgide Funds to Spend | For imstance here is aif example Gf) 2; "A provincial campaign "v9 “be 


days and those happily placed in 

business yt a 2 

up a good thing for a kind of gam- 
chance. 


possible for the Canadian people to avail 
themselves of their unrivalled economic 
opportunities in competition with the 
rest of the world,” 










the question. Three main objectives 
were outlined as follows: 

1. “A national economy campaign 
Sere tea tte ceo ok on 

now e ion o is 

taxation, such campaign to be. con; ance, it may be sald Shek 1s oe 
ducted commen ‘ebruary ° t hopes on 
to continue until February 29, the key- account of he mate paper: 


note Heing ‘lower taxation and better ‘ Page Poona a heir 













ments are not to blame for the pres- 
ent era of extravagance so much as 
the people themselves because of 
their demands upon these govern- 
ments. “Lower ‘Taxation, Better 
Times,” was the slogan of the Re- 


bier’s (2) The short-term contract, 


th reference to the first g¢ 
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re governments. And in this same con- . some of the advice: ‘ 
7a *» nection it is encouraging that a in Lumber Strike “These shares look ripe for a sharp/each province, and to embrace ali or- . Ret ie aes 
Limit q aneseee ee Sraqielly Longe de advance.” ganizations, both urban and rural. Cabinet Services Five Times 
a mand for branch lines on their Pific, Special Correspondence. “This stock is recommended as a fine 3. “A Dominion campaign, to be High P 
* ies and port facilities on no gh cific, | _NELSON.—The progress of the} buy.” ___| handled by representatives of all er rer 
holders, at this, the there is a marked absence res strike in the British Coiumbia lumber Will move up ten points almost im-|provinges, and to be the immediate ‘ Capita \ 
office in Montreal, 4 paign for federal eaoens camps confirms what has been said Re : » | objective of the provincial ae. - 
cmdvod aid toenka- usually in evidence prior to the Par-}in THE FINANCIAL POST about the} ‘Js selling away below its true value.”| ‘Thus, the seed sown by FIN- Sunes Gan. Ooi Cakeiiiians 
| 4 hamentary session. of | *tivities of the I. W. W. Son ae a ae. ene ane — ANCIAL POST, the “word spoken in} oO praWwa.—sStatistics show that 
Lee 2 The steps taken by the Boards of] Fred Jackson, charged with being] . cova a ee are fool-| food season,” has fallen upon fruit- for federal law-making and federal 
mmitting the Annual ; _ ‘Trade are encouraging. In former/impréperly in Canada, according w| 8h to anyone in touch with the mines. |1,) ground, altho the campaign | papinet 
ding December Sist, 4 days if a community needed earns, the Immigration Act, is under arrest,| For instanee, some of the above as | was put into tangible form by a com- Hex Tsien care ee pay United 
th year were 4 it usually had the city council and the recoras of nine other alleged | S¢rtions are oe pee dag mittee, composed of Travers Sweat=| States deck Cuma on aaa 
vat difficulties. Not 3 Board of Trade send a deputation to}], w. W. agitators are being investi- Ie pains aaa ve! man, and A. E. Parker, of Winnipeg,| mately 17 cents per canta against 
failure. During the a Uttawa to make sure of it. gated, as a result of an unofficial] *° *#* expand. with J. F. Kogour, of Brandon. The] 31, Cents by the United Btates. 
indicated, according ~~ _ Business Has H J visit of Arnold F, George, head of the 7 resolution which the committee} “p. merging of departments would (Continued on pege 19) 
; million bales, but, — - Boies looks for relief ed some Calgary = 5 i a Pe Bow Island Will Pay coated out es — to the/be one way to save money. This Co Wi e 
arvestin ’ 4 confidence. This is perha partment, to Cranbrook last week. benture Arrears * athering was as follows: ‘ini verters Earn 
oo willbe a 7 most important factor in the outlook.| Mr, George learned that 600 men De in Full)€ “Wheress the economic advantages minis - About 9 ul This Ye 
id quality remely a Certain labor developments are dis- | are being ted at Cranbrook by the @ALGARY.—The 4 hich that Canada now has are gravely fo p.c. ear : 
creased by the sum quieting. Reports from Nova Scotia|jeaders of the strikers, the funds Sa ne eee raeen eee ae ee ey ee ee r 
eS 1 to TH FINANCIAL POST indicate |coming from the United States, ac-}ne successful crop has improved| direct and indirect, ne asa ag oF ae 
| that the Montreal agreement between |cording to information received by|Conditions in some parts of Western} 1—“The cost of living ecom 
sve been paid during j representatives of the company and/the immigration officer. Three hun-| Canada is ingicated by the fact that| burdensome, more enpestaity, Sy ——_ 
the mitiers is of little real sigmifi-/dred men are being fed at Nelson,|® modification, of the arrangement} of so ay ceraliek histo and ; 
condition. 3 cance if the men vote to not accept | which makes a total of 900 men who| between the town of Bow Island and/|'*  P@s® fr o 2 £3 the altimet F which represents an increase of ab 
of the Officers and . it—and this they seem inclined to do.| are being fed by the 1. W. W. organ-| the debenture holders is being sought lh agg Se ee ee United, States sabinet there anc nine! - Pee aut, over revious year’s busi- 
es  - Such a course might be followed by lization across line. : and will undoubtedly be granted in|" «Capital needed for the agricultural members with “portfolios, who ‘are tee tack f tele conditi ftions chat ba ve 
Base 4 cutting loose from the international| ‘The operators are firm in their de-| View of the posal to pay up all|.n4 industrial development of the Do- drawing salaries a3 mi Coheae ; pe Sa on 
: | ae = a are ree baheoms kc termination that no recognition will alee * eho chaleations of the minion is either —— Pe by on As the president aaa’ aks with Gar pee noe Pe oan igen = ree ge 
be given the I. W. W. It is a fight ieienh dietrict, pa Mean gre 1925, it driven into unproductive channels, eu governor-general, he is for purposes| next and indications are ” the 





in regard to mine labor. The oper- 


atorscelaime that the wage scale set as tax-exempt bonds, or is drawn to 
: a 


to arive the disrupting “Red” element 
, : ee other countries where less onerous tax- 


from the district. of calculation left out of account; for, 


is proposed to make a substantia] pay- dividend of 7 per cent. will be earned 















tDON, President. in Indianapolis ig far too high for t right away. ation conditions obtain. though he does get $25,000 a year| with about 2 per cent. to spare. 

MITED DSi nekee CANNOT YET USE Jy ge Pact at icanae nr | 
3 suifers accordingly. e e- ° ® ) 

| 0. ment is strong in the ranks of the NEW YORK ROUTE|League for I.D. Financed by Soviet |*s:ee ‘or cabinet services. | FEATURES 


‘ workers. In British Columbia the 
‘ I, W. W. is conducting a strike of 
lumber workers. The lumber oper- 


$10,000 a year as such, and $4,000 as 
sessional indemnity, or $210,000. In 
addition, the prime minister gets $15,- 


OTE THE POST has received a six and a; pended in printing propaganda litera- 
Vancouver Hot at Delay Be- quarter t page letter from Prof. Harry | ture. A great deal of money collected 
er 

















Soe es te 007.15 3 ators declare that they will fight to se 3 ; iler, director of the League for|for alleged charitable purposes is 
Sie + fen'e0s 15 a a finish against the Reds, aie are — oa Industrial Democracy. It is devoted | really devoted to propaganda. It was | 000 and sessional indemnity, or a to- 
—-—-—- being financed with outside capital; mainly to a eulogy of the professors, | recently shown that the $20,000 sent | tal of $229,000. In the United States 
7,393,900.30 j the operators are making headway ministers and other misgui rsons by U. S. sympathizers for the relief/a cabinet minister gets $12,000 a 
ss Sist 3 slowly. Roce Gumnpenionn, carrying on the work of the League, of miners’ families out of work in|year, and, as he is not a member of 
seeeees 759,742.73 Car loadings for the week ending|,,..ANCOUVER.—The Board of] and‘a detailed explanation of their] Nova Scotia was used by Soviet | Congress, he gets no indemnity. That 










Trade has been told by Hon. Jacques} objects and methods. He explains | agents at Sydney for printing disloyal 
Bureau that no customs officer can ae object is not political but to/| literature for the purpose of othe 
be appointed at New York until the! carry on educational work in the col-| up trouble in Canada. 


is to say, the nine cabinet ministers 
with portfolios, leaving out the presi- 
Hy get $108,000, against Canada’s 























a February 2 showed an incr of 

57 i y showed a crease 

$6,684,157.5 a 5,886 over those for the same week 
last year. The greater part of this 
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Botan : ia. the jiuited States, in genase toa 
q ai of inflation on the basis of 

2,268,273.68 the tremendous stocks of gold in the 

ia nats a country—a condition which means 
642. " easy credit. Any development of this 
kind would, of course, be immediately 

F Fricted on prices in this country. 

14,280.08 vidence of this inflation in a mild 
4 way is already noted in the stock 

market situation by Hayden, Stone 

nie fs oe who regard the probability of 


building in Montreal. Plans are well 
advanced for the construction of a 
fourteen-story office building here, 
which would be owned by interests 


Earnings Given .. .. .. .. .. 4. 
Labor Demands a Handicap to Mine 
Operation 625.65. Se SE ER 
January Launches New Year With 
Building Increase .. .. .. .. .. 
Change Farming Methods to Gain 
Success in West .. .. .. .. .... 
Union Trust Strengthening Its 
OMNGUO 65 os ae ee ad 
Colonial Loan Paid Dividend Out 
of Reserve .. .. 


WL. is credited to the West which re.| matter has been further considered | Jeges and schools for the training of| Soviet agents got hold of a rich 000. At one-halt the cost they] a ON SS ce uy abe eee 
ey He 118.96 ‘ ported an increase of "3,519. cars. by the government. “And so, we seem} the students for the new social order | young eccentric—or “nut” as he was |look after the affairs of 12 times as| Local Bank Plan Falling in the 
stments 130,438.09 4 ‘There was also a substantial increase |*° be back about where we started,”| based on production for use and not | called by fellow students at many people, WE. ne. oe: un ven eee 

j over the loadings for the preceding ae Vancouver Province, which ioe “x 80 Sat enters Sn be | one Sacies Garland. ae ae eis . om _Rachest “Heke Rated Connie 

i week. The i t j - : able to function r their college | upon him to sign over em - ei es usiness Executive .. 

34,501,366.27 : lumber, ee: sedi, eek eimaes Fg site — ae ee. —_ days are over. He does not cneb heritance of $1,000,000 to be used Royal Bank Will Have wag og Bonds Sags But Prices 
——- | Frome Qeand to general merchandise. | Customs department, it would be difti-| that this is the Soviet pulley, Nak howe | fanumerable stoves thet have been |  Montreal’s First Scraper roronto Official Urges” Reduction 
LITIES 2 Vancouver had received 19,010,006 Shas aha temas Guaat eat ee the presidents and governing bodies | printed about: his life on his farm Gus Gn: Oaks A cee eee “‘Prosobtn”Xentous 
stock... $3,000,000.00 4 bushels of grain, an increase of 9,-| ing ; of our colleges and not only introduce | with his “soul mates” and “mental From Corsespenten Against. 
& , ¥,-| ing half the trade routes of the world : oa MONTREAL.—The Royal Bank of| Abnormal Loss .. .. .. .. .... 

¥),000.00 3 041,000 over that for the same period | into new courses. But th toms de-}@ new course of study but do it| mates” introduced to him by Soviet ; i ; 
95,072.00 pe Ss : Canada, which has in its Toronto of-| Secret of Profit on Life Company 
a 604,928.00 & year ago. partment, with its telescope held|secretly and through the Students| agents—after he had left his wife and fice building the tallest structure in|.2% Small Capital .. .. .... .. 
3,312.81 : ; Inflation is Feared steadily to its blind eye, refuses to see} Christian Association. ~ } children—are evidence of his ore the British Em Baraca cro Big Gains Recorded by Sun Life 
34,960.87 : “ A note of caution is being sounded | tht, there has been a transformation. The main point in his letter is a/| the type of misfits so often misled by h ite te Pi * ffiee th tall : os ai, cee ee as es ee 
After twelve years, we are asked to —— denial of the statements made | these agitators. Mr. Gompers has |24ve as its head oOitice the CS" | Optimistic Word on. Quebec Power 

y ‘ 


wait while there is more consideration. THE POST that the saagee is | shown that the small committee hand- 
One wonders for whom? There is no| merely one of the mgny subsidiaries | ling this “Garland” fund represent the 
consideration, seemingly, for the con-| under which the Soviet is operating in | Soviet and have more than fifty Bol- 
sumer jn British Columbia and Alberta, | this country, and he says that not one | shevist groups in the U. S. and Can- ; 
on the -_— or a oo of the League’s executive committee is| ada which they are directing and | friendly to the bank, and which would 
minion generally, nowe for the Confed.| directly or indirectly connected with | financing. One of these, according to |house the bank’s head office activi- 
snaiien cmeoeinaass and the constitution | the Soviet. As a matter of fact, there | articles that have appeared recently in | ties. The building would be located at 
of the country, none even for te plain|is now seldom any formal connection. | the U. S. newspapers, is this same | St. James and St. Peter streets, in the 
logic of the situation. The excuse is| However, to save time and space, THE | “League for Industrial Democracy.” |heart of the financial district. 

worn threadbare. Ottawa should find| POST will not dispute this point at | Last goat they gave over $216,000 of| A special by-law is now being 













































































spread another. the moment, though it is a coincidence | the Garland money for this purpose. | nursed through the city council that/ canada Cement Will Grow With 

———  4840,57635 ' serious question; the cathcr chen od meeasaenensneiration that several members of the League’s| Further details would seem un-| Will reverse Montreal’s former aver-| “Canada’s aeeniat ~ om em 
'$10,713,780.06 me Vance in prices in recent weeks is PROVINCIAL PAPER council bear exactly the same names | necessary, but the yers of On-/sion to anything higher than a ten-|Laurentide Had Best Year in Its 

ee pointed to as evidence that influences o as well-known leaders of the Soviet on | tario, the parents and the ninety-nine | Story building. The by-law is along) History .. .. .. .. 1. .. .. ss 

ON for inflation are at work While Provincial Paper common was/ this continent. : : per cent. sound students will naturally | the nes of New York’s new building Editorial—Making Annual Meetings 
ON, } Directors. : declining 2 points to 85 this week the] But the most important evidence of | ask whether the courses of study in |code, which allows sky-scrapers to be] Mean Something—Easy Money and 


preferred moved up 2 points to 96. A! the community of interest between the | the University of Toronto are to be 
Po cet cama mmon thrown on the| Soviet and all these various branches | prescribed by the citizens of the prov- 
issue. The preferred buying totalled | is in their financing. It is estimated | ince or by a league which is financed 


5 shares, that $4,000,000 to $6,000,000 is ex-|by Moscow’s representatives. 


built providing the upper stories are 
set back, terrace-fashion, so as not to 
obstruct the passage of light to the 
street below, and adjoining building. 


Cheap Money~—Canada Needs Dean 
Howe, Forestry Expert—German 
Farmers Ready to Move—The 
Lesson From Old Canada .. .. 





—$<$____. 
Lake of the Woods Millin i 
; y g Co., Win- 
mipeg, are having plans prepared for 


; on of a grain elevator at Kee- 










